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International 
Milling  Company 

7%  Preferred  Stock 

Descriptive  circular  dealing 
i  with  the  progress  of  the 
company  over  a  period  of 
years,  particularly  from  the 
standpoint  of  earnings, 
assets,  working  capital  profit 
and  loss  surplus  and  reserves, 
all  of  which  have  shown  sub- 
!  stantlal  progress  for  many 
years. 

Many  Canadians  are  Inter¬ 
ested  in  International  Milling 
securities  and  the  bulk  of  the 
preferred  stock  Is  held  In^ 
i  Canada.  The  holders  of  the 
stock  who  have  received 
i  annual  statements  year  after 
year  are  thoroughly  familiar 
with  the  fine  progress  made 
by  the  Company.  The  charac¬ 
ter  of  the  preferred  stock 
prom.pts  us  to  draw  more 
general  attention  to  Its  in¬ 
vestment  merit. 
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I  At  the  Lookout  v| 

JOB  FOR  MASSEY 
TO  GAIN  MARKETS 
FORMARITIMES 

Idea  m  BuoncM  Commnnity 
That  Direct  Action 
May  Succeed. 

MARITIME  CASE  MADE. 

But  Doubts  Raised  as  to  Whether 
Subsidies  Are  Answer — Lott¬ 
ing  For  Lower  Taxes — Out¬ 
look  is  Good. 

The  idea  is  here  advanced 
that  the  problems  of  the  Mari- 
times  might  be  better  solved 
from  the  economic  standpoint 
by  opening  natural  markets  to 
the  south  than  by  bonuses  or 
subsidies  and  the  suggestion  is  I 
made  that,  through  Hon.  Vin¬ 
cent  Massey,  Ottawa  should 
open  negotiations  with  Wash¬ 
ington  as  one  step  to  this  end. 


BoDds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 

Limited  * 


21  St.  John  Street 
MONTREAL 


C.P.R.  Building 
TORONTO 


CANADA  CAN  USE 
WHITES  TO  MEET 
ORIENTAL  MOVE 


wm 

Securities 
Advance  ? 

What  factors  are  most 
likely  to  affect  security 
prices  in  1927  ? 

The  Greenshields  Review, 
now  in  the  fifteenth  year 
of  publication,  presents  in 
the  December  issue  a  sum¬ 
mary  of  conditions  which 
is  important  to  any  inves¬ 
tor.  A  copy  will  be  sent 
on  request. 

Write  to  Dept. 

Greenshields 

&  Co 

Mcmters  Mantnml  Stock  Exchontt 

1 7  St.  John  St.,  Montreal 

also  Motuat  Royol  Hotel  Bulidiag 

TORONTO  OTTAWA 

14  King  Stioot  E.  44  Elgin  Stroot 

QUEBEC 

80  St.  Peter  Stroof 


The  problem  of  the  Marltlmes,  I  111.  |W||IVp 

about  which  so  much  has  been  heard  VlllUll  lillj  lUV  f  Ij 

throughout  Canada  during  the  past  — — - 

decade,  has  definitely  been  brought  European  Settlers  Willing  to 
to  a  head  in  the  report  of  the  Dun-  d 

can  Commfs.slon  in  a  manner  de-  Dbould  Be 

manding  constructive  action.  The  Encouraged. 

I  report  justifies  and  confirms  many  - - - — — 

I  of  the  complaints  which  have  been  AMERICA  UNPREPARED. 

I  beard  as  to  how  the  agreement  at 
j  Confederation  has  failed  to  bring 

the  benefits  to  the  Marltlmes  which  Next  War  Promises  to  See  the 
jhave  accrued  to  most  of  the  other  Japg  Knockins  On  the  Door 
I  provinces.  The  Maritime  Provinces  ,  u  .ir.u 

I  are  so  separated  economically  from  ****  vvestem  vvorla  Wltn 

the  rest  of  Canada  by  the  barrier  of  Real  Force. 

the  State  of  Maine,  that  the  loss  of  ^  _ 

American  markets,  without  full  (Written  for  The  Financial  Times  by 
I  compensating  concessions  as  to  ac-  O.Tarrell). 

j  cess ’to  the  markets  of  Eastern  Can- 

!ada.  has  proven  a  recognized  dlsad-  Vancouver.  -  Canadas  outstand- 


Fergusoris  Power  Policy. 

Ontario’s  Premier  Returned  to  Power  With  Big 
Majority  for  a  New  Term,  Outlines  His 
Government’s  Power  Program. 

By  HON.  G.  HOWARD  FERGUSON. 

'Prepared  for  the  Financial  Times  by  the  Prime  Minister  of  Ontario. 


TEG  ELEaRIC 
TO  ASK  FOR  NEW 
ISSUE  OF  STOCK 

Recent  Expansion  of  Company's 
Business  has  Rendered  Neces¬ 
sary  Additional  Capital.^ 

BIG  GAINS  THIS  YEAR. 

Heavy  Growth  in  All  Depart- j 
ments  of  Company’s  Activities  I 
—Customer  Ownership  Cam-j 
'  paign  Meets  With  Success,  i 

(From  the  Winnipeg  Bureau  of  The , 
Financiid  Times.)  j 

Winnipeg.  —  To  provide  for  the ' 
rapid  expansion  of  its  business  and ! 
particularly  to  stupply  additional  sub- ' 
station  equipment  the  Winnipeg ; 
Electric  Company  Is  expected  to  call  j 
a  meeting  of  its  shareholders  next 
j  month  to  consider  a  new  issue  of 
stock.  Particularly  during  the  past; 

!  year  the  affairs  of  the  company  have  | 

!  thrived,  and  new  financial  arrange- i 
■  ments  are  said  to  be  required  if  full ! 

I  advaniage  Of  the  situation  is  to  be  i  = 
j  taken.  ■ 

I  Gratifying  Progress. 

I  As  illustrative  of  the  growing  char-  i 
1  acter  of  the  company’s  busine.ss  it  is  j 
1  pointed  out  that  the  electricity  gen- 
j  erated  and  sold  thus  far  this  year ! 

!  represents  an  advance  of  over  12%  j 
on  the  corresjondlng  period  of  last  1 


manding  constructive  action.  The  Mcouraged.  ...» - - -  «n,ar.u.  ,  J2  months  overl 

report  justifies  and  confirms  many  - - - — —  ;  T  T  NDER  the  policy  of  hydro-elec-  Thus  the  commission  has  kept  pace  2,200  new  light  and  power  customers  j 

of  the  complaints  which  have  been  AMERICA  UNPREPARED  i  development  prevailing  in  with  the  demands  upon  it.  and  the  j  have  been  added.  On  the  tramway  i 

beard  as  to  how  the  agreement  at  i  Ontario  a  definite  resnonslbllltv  has  every  confidence  that  it  i  system  the. number  of  passengers; 

Confederation  has  failed  to  bring  ^  ^  i  rests  unon  the  Provincial  Govern-  !v  '"I'*’’*'  .  .  .u  i  'tarried  this  year  will  be  over  2,000,- 

the  benefits  to  the  Marltlmes  which  Next  War  Promises  to  See  the  ^  irovinciai  oovem  Nevertheless  the  prospect  of  the  OOO  in  excess  of  last  year.  The  gas 

have  accrued  to  most  of  the  other  Japg  Knockiiig  On  the  Door  ^  adequate  provision  continuance  of  this  increase  causes  gales  are  running  about  five  per  cent, 

provinces.  The  Maritime  Provinces  o  .»  ^  ^  made  to  meet  the  requirements  us  occasionally  to  take  stock  of  the  in  advance  of  a  year  ago. 

are  so  separated  economically  from  "  ^  western  World  With  ppOTlnce.  This  responslbili-  situation.  We  find  that  to-day  out  of  the  renewed  commercial  actilvi- 

the  rest  of  Canada  by  the  barrier  of  Real  Force.  ^  j  ^  ^  Hydro-Electric  ^  total  capacity  of  6.270  000  ty  in  the  Winnipeg  area  during  the 

the  State  of  Maine,  that  the  loss  of  ,  _  ^  snarea  wwn  tne  Myaro  ^lecinc  horsepower  there  have  been  install-  past  year  the  company  has  experienc-  ' 

American  markets,  without  full  (Written  for  The  Financial  Times  by  '•®P;ese“ting  V'  ed  more  than  Its  share.  The  outlook 

compensating  concessions  as  to  ac-  O.Tarrell).  does  the  consumers,  the  munlcl-  o85,v533  horsepower.  it  is  well  to  jg  regarded  as  full  of  promise  Wln- 

cess’ to  the  markets  of  Eastern  Can-  pallties  and  also  the  government,  remember  that  the  installed  horse-  nlpeg  Is  due  to  forge  steadily  ahead 

ada,  has  proven  a  recognized  dlsad-  ancouvOT.  Canadas  outstand-  Necessarily  there  is  the  closest  co-  power  averages  about  30%  more  dty’s  progress  Is  expected 

vantage.  And  this  disadvantage  has  Ing  problems  are  colonization  and  operation  between  the  government  than  the  available  six  months’  pow-  ja^gely  to  be  toe  measure  of  the 
been  emphasized  since  the  war  by  diversification  of  industry,  especially  and  toe  commission  and  a  thorough  er-  ■  On  the  whole,  therefore,  it  is  coj^pajj-tg  prosperity 
^  burden  of  taxatlra,  Western  prairies.  Alberta,  understanding.  are^  now^  company’s  customer  ownership 

Manitoba  and  Saskatchewan  are  inci-  .  ^  campaign  which  concluded  this  week 


Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

I 

Public  Utility  j 
and 

Industrial  Financing 
Foreign  Issues  quoted 
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Dominion  Power 

Preferred  and  | 

Common 

Bought  and  Sold  | 

Toronto  Phone:  f 

Adelaide  8863  I 

Hamilton  Phone:  ,1'. 

Regent  6853*4-3  t 

DENMAN  firCQ  j 

LIMITED.  r! 

lyVCSTHEftT  BAffXBrS^  1^ 

1  31  Mihi  8t.  Em,  Himllton 


and  which  resnlted  in  2,600  shares  of  | 
(Coottnned  on  Page  8) 

Steady  Expansion  ! 

for  Viau  Biscuit  \ 

'  i 

It  is  learned  officially  that  Viaui 


i  which  has  not  been  relieved  by  the  ,,  ,,  ,  j  .  I  For  several  years  the  growth  of  Ontario  are  now  from  18%  to  25% 

'  ,  increased  prosperity  as  has  been  the  Manitoba  and  Saskatchewan  are  Inci-  demand  for  electrical  power  in  developed.  ^  witohTSeTln  2  6M 

:  case  In  Ontario.  Quebec  and  British  Plent  Empires.  There  is  little  coal  in  j  Ontario  has  been  continuous.  This  In  estimating  the  power  resources  snares  or 

i  Columbia,  and  to  a  lesser  degree  on  Manitoba,  but  it  has  more  hydro- i  has  gone  beyond  toe  initial  stages  of  Ontario  regard  has  been  had  to  (tontinned  on  Page  8) 

the  prairies.  pl#vctric  resources  than  Oreat  Britain  Of  undertaking;  for  instance,  the  limitation  placed  by  treaty  on  — 

i  But  while  there  will  be  general  resources  than  Great  municipalities  tak-  the  use  of  water  at  Niagara  Polls.  Ca  JL  r 

i  acceptance  of  the  Duncan  report  France  and  Germany  combined.  The  In  1922,  whereas  there  This  limitation,  however,  cannot  be  ^eatiy  teXponStOn 

1  and  recognition  that  the  dlsadvan  North  and  South  Saskatchewan  and  were  410  In  1925.  During  those  four  regarded  as  a  finality  as  it  Is  be-  ^  Vinn 

Itages  of  the  Maritime  Provinces  are  tlieir  affluants  can  be  dammed  at  years  the  number  of  consumers  In-  Heved  by  competent  experts  that  the  *ur  VM.au.  OM9CUMI 

'  real,  there  will  be  differences  of  guiuble  nlaces  to  develon  immense  creased  from  303,090  to  402,066.  allowance  of  water  can  be  ’ 

i  opinion  as  to  whether  the  recom-  hTdr^lectrlc  curren'  fSid  Likewise  the  pealj  load  ^  from  substantially  Increased  ^ont  af-  it  is  learned  officially  that  Viau 

mendations  made  looking  lo  the  so-  watenrTnsnort  ^  co^  snnS  ^29,348  horsepower  in' 1922 'lo  945.- 1  feeling  toe  majestic  beauty  of  the  Biscuit  Corporation.  Lhntted,  has 

jlntlons  of  these  problems  constitute  .  AiKerta  the  vust  denoslts  of  274  horsepower  in  1925.  In  order  |  great  cataract.  enjoyed  a  very  gratifying  ^volume  of 

i  the  final  answer.  The  bonnsing  or  ,  Conner  rim*  ip  id  to  Carry  this  load  the  generating  ca- j  Pending  a  more  genertms  altet-  business  during  the  current  year. 

I  subsidizing  of  any  Industry,  or  parity  of  the  Power  Commission’s  ment  of  water  at  Nlapra  Falls,  the  Sales  for  the  past  few  months  have 

i  group  of  industries,  entails  consc-  plants  was  increased  from  704.289  Province  of  Ontario  has  been  look-  been  running  materially  ahead  of 

.quences  which  are  often  far-reach-  horsepower  to  961,922  horsepower.!  (Conttnned  on  Page  8.)  those  for  the  same  period  of  1925, 

!  ing  so  far  as  the  community  as  a  Columbia  great  manufac-  - - tjjug  indicating  that  the  corporation 

:  whole  is  concerned.  For  that  rea-  coring  Commonwealths.  S^sonal  _  WS  M.  £  Rjf  ‘x*  holding  its  own  des- 

ison  business  men  throughout  Can-  LOUJer  RatCS  TOT  MaritimeS  Pite  the  threat  of  the  recent  big 

i  ada  would  much  have  preferred  pro-  be  obviated  by  creat-  ,  ^  merger  of  Ontario  Arms. 

inosals  looking  to  the  development  J^ctori^  af  cenfrTs®  OC  OpDOSed  lit  thC  VVeSt  ,  Earnings  have  r^ently  b^n  run- 

!  n,(ii-uota  frir  ihii  nrrt-  lactories  at  centres  uite  ciasKatoon,  t  mr^  ,  nine  on  a  basis  of  almnst  s  ilmAs 


those  for  the  same  period  of  1925, 
thus  Indicating  that  the  corporation ' 
Is  more  than  holding  its  own  des-  j 
pite  the  threat  of  the  recent  big 
merger  of  Ontario  Arms. 

Earnings  have  recently  been  run¬ 
ning  on  a  basis  of  almost  3  times 
the  requirements  for  dividends  on  i 


PUBUO 

UTILITIES 


BwrMSi  oFdsII  itwiwpri  p«Mte 
utilltlea  aflbnl  libctal  ineom  ri- 
turn  aad  ulkty.  Oar  auiaat  lift 
of  cflfateM  eimflm  ■  wida 
naa>  nf  vobUevtUily  ia- 
aeHiiiarti  to  ■olttoa 
vaiTinc  Bacd*  of 
eacklmrattor. 

IrMi  on  reqmut 


Flood,  Barnes  t  Co. 


INVESTMENT  SECURITIES 

Insurance  Exchange  Bldg. 
190  ST.  JAMES  STREET 

MONTREAL 


8os..P..«s«.,  tor  the  pni:  Jftories  at  centres  like  Saskatoon,  —  j  on  a  basis  of  almost  3  limes  j  1 1  investment  securities  I  | 

_ AjJl  i  ducts  of  the  Maritime  Provinces  ra-  M^^lne  Hat  and  EMmonton.  ......  ,  K^e  requirements  tor  dividends  on  |  • 

■  ther  than  subsidies  aimed  at  the  cor-  .  ^be  great  magnet  of  immigratton  At  Same  Hme  West  is  Attacking  Railway  Commission  Because  of  the  preferred,  which  would  indicate  |  Insurance  Exchange  Bldg. 

'  rection  of  an  unsound  economic  I®  ^  plenitude  of  employment.  Next  Attitude  Towards  Crow’s  Nest  Agreement — Imperial  Con-  something  around  $3.50  a  share  on  |  190  ST.  JAMES  STREET 

^ .  •  r  situation  Ibis  Is  ample  opportunity  for  ac-  ’  ‘be  25.000  shares  outstanding  of  I  MONTREAL  i 

Dividend  Increase  Ik  *  *  *  qulrlng  nch  farm  land.  There  is  ference  Report  Raises  French  Mmonty  Issue.  common  stock,  and,  if  this  pace  can 

n  *w*  c  oo  V  1  jj  room  and  scope  in  British  Columbia  _____________  maintained,  as  appears  likely,  an 

'  on  oraZllian  tjoon  just  here  emphasis  may  be  laid  on  whole  population  of  Italy.  All  (From  the  Ottawa  Bureau  of  The  slon  and  fear  for  the  minority,  it  is  early  dividend  on  the  junior  secu-  ~  ■' 

-  the  lack  of  direct  effort  to  remove  ^jjg  people  of  Great  Britain  and  Ire-  Financial  Times.)  i  hard  to  tell ;  but.  whether  one  or  the  rity  would  seem  a  possibility.  •••  -  -  ~ 

Following  upon  the  declaration  of  ‘be  barriers  from  the  natoral  mar-  homes  and  oppor-  Ottawa.  —  From  present  indica-  o‘ber.  a  great  deal  more  will  be  |  The  corporation  was  organized  a  and,  as  the  current  year  represents 

J  J-  A  Marltlmes.  The  Finan-  tunity  in  Alberta.  -iii  /inmimtA  beard  of  the  Conference  before  the  |  little  over  a  year  ago  from  a  con-  an  oi-ganlzation  period,  the  results 

increased  dividends  on  two  of  the  Times  has  made  Inquiries  and  ®  questions  will  dominate  i  solidation  of  Viau  &  Freres  and  J.  achieved  are  emi^ntlv  .satisfactory 

leading  securities  on  the  Montreal  believes  that  there  is  an  oppOTtunlty  sense  Ano  immigraiion.  the  present  session;  (1)  the  report  of  The  Maritime  Rights  report,  it  is  Dufresne.  Ltee.  two  of  the  leading  Dividends  on  both  clas'ses  of  prefei  - 

Stock  Exchange  during  the  past  now  open  for  Canada  to  go  direct  to  The  talk  about  keeiping  Canada  tor  the  Imperial  Conference;  (2)  the  quite  clear,  will  cause  considerable  and  oldest  established  biscuit  manu-  red  stock  have  been  paid  regularly 

week  a  further  constructive  factor  ^Mhington,  put  the  cMe  of  the  Ma-  British  stock  is  as  stupid  as  the  Am-  Duncan  findings  on  Maritime  rights;  trouble.  With  its  minor  recoinmen- !  facturers  in  the  Province  of  Quebec,  since  organization. 

;  Provinces  before  representa-  p(,iic^r  of  excludlne  200.000  r:.+Aa  dations  few  in  Parliament  will  quar- i  . . . .  -  . 

is  pending  m  toe  reported  conrid-  (Continued  on  page  5.1  Italians  from  participating  in  the  rel.  but  with  its  major  proposal. !  - - — 

cration  of  directors  of  Brazilian  - - -  development  of  Its  vacant  lande,  ‘b^  Railway  Commission.  The  attack  i  namel./.  that  a  statutory  low  freight '  ff*^^WlWllW^WIgl8IBMwmm™aBMWllgpmsiiuillsi|giluuumgBllHiBHguwumimBK 

Traction  of  an  increase  In  toe  divl-  »»  Hwi-xt  wmle  allowing  200,000  Indians  or  on  the  Im'perial  Conference  report,  rate  (twenty  per  cent,  below  existing  i 


cration  of  directors  of  BraziUan  _ 

Traction  of  an  increase  In  toe  divl- 

dend  on  the  common  stock  to  6  per  Oantt  S  \jOOa  Day 


dend  on  the  common  stock  to  o  per  xxtssss*  «»  i  rv  i  ha^-hreeds  from  Mexico  to  cornel  begun  by  Mr.  Guthrie,  and  subse-; 

cent,  in  the  first  declaration  of  the  BondS  yearly  over  the  Rio  Grande  to  share* quently  expanded  by  Mr.  Cahan.  Is,  j 


(Continued  on  Page  8.) 


Xew  Year.  ^  in  the  s?>cial  and 

.,'^1 


in  the  shclal  and  Industrial  life  of  the  briefly,  on  the  ground  that  If  the  |  ^  gym  gm 

Great  Republic.  ,  !  Parliament  of  Canada  takes  to  Itself  i  Dur  /*  lOUT  ExpOrtS 

Selected  Immigration  Is  eminently  complete  control  of  Canada’s  attalrs, '  A  ■■■„.*, _ 

desirable.  Aryan  emigrants  should  external  and  dome.stic.  then  the!  CcXCCCa 


ihat  the  comnanv  har  been  showing  touched  par  this  week  It  was  recalled  ^  seiewea  immigration  is  y  complete  control  or  tanada  s  affairs,  £  t  American 

that  the  company  nas  oeen  snomng  nhnitt  twelve  vears  aao  one  of  desirable.  Aryan  emigrants  should  external  and  domestic,  then  the  liXCecu  American 

considerably  bigber  earnings  dur  g  igg^lng  Canadi^  banks  took  up  be  approved  of  by  Canadian  or  Am-  French  Canadian  minority  will  be  de-|  For  the  first  time  Canadian  flour 

wben’^riS^ner  cent  wa?8hl^?i  earn-  large  bl«k  of  these  bonds  when  crican  Consuls  before  leaving  their  prlved  of  British  protection  of  their  i  exports  for  the  1925-6  crop  year, 
A^nn  the^curPv  mlk^n  ^cwa™  toe  market  was  around  53  to  54.  own  country,  but  Canada  and  the  rights.  -This,  naturally,  is  a  much '  though  over  a  million  barrels  less 
n A  divWend  i  natural  step  while  Should  these  bonds  be  retired  at  105.  United  States  need  every  sane  and  more  than  subtle  appeal  to  Quebec,  than  the  previous  year,  reached 

LIa  if  also  the  nVed  for  directors  as  is  now  being  discussed,  it  would  capable  settler  of  the  white  race  they  and  Mr.  Guthrie,  whose  taste  of  nearly  11.000,000  barrels  and  exceed- 

ifl?renatoen  theiT hand  Wito  the  mean  Aat.  in  Lldltlon  to  making  can  secure.  leadership  is  believed  to  have  made  ed  American  flour  exports,  according 

IfrnnA  Montreal^  about  10%  interest  return,  a  prac-  Within  sixty  or  seventy  years  a  him  more  ambitious,  developed  It  totheFoodResearchlnstltuteStand- 

t«  rAia in  control  of  the  big  South  Ucally  100%  Increase  In  capital  billion  Japs  and  Chinese  will  .swarm .  with  skill;  ending  up  by  declaring  ford  University,  California.  In  addi- 

AmArican  utility  in  the  Dominion.  would  be  secured.  (Continued  on  page  16.)  ‘bat  the  question  was  the  most  mo-  tlon  nearly  3,000,000  barrels  of  Am- 

Amer  i  _ _  l  mentous  to  come  before  Parliament  erica’s  export  were  produced  from 


EASTERN  DAIRIES 

LIMITED 

7%  Preferred  Stock 

with  Common  Stock  Bonus 

This  company  owns  and  operates 
dairies  in  the  Cities  of  Montreal, 

Toronto  and  Ottawa.  Distributes 
Milk,  Cream,  Butter  and  Ice  Cream. 

I  The  Company  also  has  five  collecting 

stations  and  creameries;  four  situated 
in  the  Eastern  Townships  of  the 
Province  of  Quebec,  and  one  at 
Eastwood,  Ontario. 

Price  100,  to  yield  7%, 

carrying  a  bonus  of  two  and 
one-half  shares  Common  with 
each  ten  shara  of  Preferred. 

We  invite  your  enquiries  for  investment  service 

NESBITT,  THOMSON  6f  COMPANY 

LIMITED 

145  St.  James  Street,  Montreal 

Toronto  Quebec  Ottawa  Hamilton 

London.  Ont.  Winnipeg  i 


Wood,  GuimIy  St  Company 


_ _  !  mentous  to  come  before  Parliament  I  erica’s  export  were  produepd  from 

•  m  J  D  I*  '  Confederation,  and  warning  I  Canadian  wheat  milled  In  bond,  hence 

improved  Kesults  '  the  Government  that  the  resolutions  I  over  two-thirds  of  the  flour  exported 

Crrrkrtrlinrk  i P®*®  Parliament  in  their  I  from  North  America  was  ground 

\^anuUMUri  present  form.  Whether  Mr.  Guthrie’s  from  Canadian  wheat.  The  exports 

- 1 — iT  *  -ri.  vehemence  was  but  high  histrionic  I  to  United  States  for  milling  in  bond 

(From  the  Toronto  Bureau  of  The  ability  or  the  child  of  genuine  pas-  amoimted  to  13,500.000  bushels. 

Financial  Times.)  — i  — — — — — — — — — — — — 

Toronto.  • —  The  latest  departure  of 
I  Canadian  Canners  Ltd,  has  been  the 
establishment  of  a  canning  plant  on  |  : 

I  the  Fiji  Islands,  to  take  care  of  the  • 
j  company’s  pineapple  requirements.  ; 

This  step  was  taken  as  a  result  of  toe  j  ^  ^ 

I  purchase  three  years  .ago  of  a  plan-  Wood,  Guildy  &  CompHliy 

[  tatlon  on  the  islands  tor  the  purpose 
]  of  growing  pineapples. 

'  In  this  new  Industry  toe  company 

I  has  had  the  co-operation  of  the  local  t  ' 

'  administration.  By  this  means  Can- 

I  adian  Canners  Limited,  has  further  . 

;  rounded  out  its  organization  as  a  self- 
;  contained  industry.  It  not  only 

j  grows  part  of  its  requirements  of  I 

pineapples  but  cans  them.  r - . -  t>  .  ..  \  r,  ..r,  ' 

■  The  recent  declaration  of  a  quar-  IQYCStfllCIlt  .D&llKCrS  I 

i  terly  preferred  dividend  of  1%,  pay-  '  '  - 

i  able  January  1.  is  the  fifth  payment  lOT 

j  of  that  percentage,  following  a  pay-  ^  ^  j 

I  inent  of  2  Vi  %  on  the  preferred  stock,  LtOY®  1’ lliUOOtS 

:  In  July.  1925.  _  ^  . 


I  laurentide  advances 

ON  MERGER  REPORT. 

j  New  buying  of  Laurentide  tbla 
week  was  accompanied  by  the  re- 
■  port  that  the  company’s  pap-er  pro- 
I  perty  had  been  taken  by  St.  Maurice 
I  and  that  toe  power  plant  would  be 
I  operated  by  Shawinlgan.  Conflrma- 
i  tion  of  this  report  is  lacking. 


Investment  Bankers 
for 

Governments 
Municipalities 
~  Corporations 


Diversification — A  Sound 
Investment  Plan 


When  the  large  investment  interest  and  dividend 
payments  are  made  at  the  beginning  of  the  New 
Year,  every  inv'estor  will  wish  to  carefully  select 
a  well-diversified  number  of  individually  sound 
Public  Utility,  Industrial  and  Real  Estate  Bonds 
and  Preferred  Shares  for  the  immediate  reinvest¬ 
ment  of  his  available  funds. 

At  the  same  time,  he  will  find  it  wise  and  often 
profitable  to  make  a  methodical  revision  of 
present  security  holdings,  in  order  to  take 
advantage  of  possibly  more  attractive  offerings. 

We  recommend  the  following  representative 
securities  from  our  current  list: — 

Acadia  Sugar  6%  First  Mortgage  Bonds. 

Alberta  Pacifie  Grain  6%  First  Mortgage  Bonds 
and  7%  Preferred. 

Canada  Steamship  6%  First  Mortgage  and 
General  Mortgage  Bonds. 

Fraser  Companies  6%  First  Mortgage  Bonds  and 
7%  Preferred. 

International  Paper  6%  Debentures. 

International  Power  7%  Preferred  (carrying  a 
bonus  of  one  share  of  Common  with  each 
share  Preferred), 

London  Realty  Company  First  Mortgage  . 

Bonds. 

Newfoundland  Light  dt  Power  6H%  First  Mort¬ 
gage  Bonds. 

Descriptive  circulars,  containing  interesting 
information  on  these  and  other  companies, 
gladly  fcfsrg^ded  on  request. 


Royal  SecorifiCTConxHation 

164  St  James  Street  Montreal. 

1  Halifax  Saint  John  Quebae 

IWnnipeg  Vaacenver  New  Ym-V 
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Complete  Banking  Service 


The  completedomestic  and  for¬ 
eign  service  of  this  Bank  is 
available  at  local  Branches  in  all 
cities  and  towsw  throughout  the 
length  and  breadth  of  Canada. 


TARIFF  BOARD  IS  jlNCRE^ED^^  failures.  I 

Afffim  f  nnP  If  compared  with  October,  1925, 

I  IIIIKI  Hr  Ar  rr  Al  ^  considerable  increase  in  the  nuin- 

'  WUll  1  VI  ill  I  ber  of  assignments  under  the  Bank- 

!  PAn  III  A  POPP  ruptcj-  and  Winding  Up  Acts,  as  re- 
rllK  All  II  A.N^r.i  ported  to  the  Dominion  Bureau  of 
t  VH  X1UU  VUnLa/UU  statistics,  was  experienced  in  Octo- 
i  -  her,  1926,  while  the  liabilities  of  the 

i  ReducHons  as  Well  as  Increases  also  showed  an  increase. ; 

_  .  C  ommercial  failures  in  (  anada  in , 


Total  Aucta 
in  Excess  of 
$750,000,000 


SUGGESTS  TAXES 
CAUSE  DEPRESSION 
IN  THE  MARITIMES 


In  Duties  Are  Being  I  October,  1926,  numbered  178  as  j  crease  in  laxanie 

Asked  I  compared  with  142  in  the  same  •  Incomes. 

month  of  the  previous  year  and  132  _ 

'  !  in  September,  192b,  The  liabilities  dcgiit  tt  dcgc  Aor-u 

NO  CASE  TOO  HUMBLE.  i  of  the  assignors  amounted  to  $3,- 1  KroUL.  1  Vr  Kl:.dC.AK<..rl. 

i  180,516  as  compared  with  $2,685,195  - - -  I 

1  •  .  I-J  *  rirf  October,  1925,  and  $2,709,842  in.  Report  of  Citizens’ Institute  Sug- 1 

C^plamt  ^  l"»fM  a.  to  Du^  Sepl.mber.  19;». _ _  ,  Governing  Bodie. 


Have  Not  Had  Benefit  of  In¬ 
crease  in  Taxable 
Incomes. 


Head  Oftex;  Memtml  Branches  in  all  Important  Centres  in  Canada 

I  Savings  Departments  in  all  Branches 


RESULT  OF  RESEARCH. 


Bank  of  Montreal 

Established  Over  100  Years 


On  Invalid’s  Chairs  is  Investi- 

^Ig-on^^Xr'iBRITISH  BOARD 


Should  Direct  Efforts  to  Cut¬ 
ting  Expenditures. 


Atlantic  Sugar  Refineries 


HEAD  OFFIt'E  AJTD  WORKS: 

Larliiiie  Locks,  P.Q. 
r.  0.  Address,  Montreal,  P.Q. 


BRANCH  OFFICE  .\ND  WORKS: 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices;  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton.  TanrooTer. 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites.  Permits  Concen¬ 
trated  Effort  on  ^oduction. 

WE  HAVE  LOCATED  PLANTS  TO  THE  VALUE  OF 
$15,000,000  IN  THE  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIONS. 

Southern  Canada  Power  Company 

330  Coristine  Building  MONTREAL 


Electrical  Energy 


RELIABLE 

six  (S)  HydrO'Elec- 
trie  Power  plants 
and  Inrse  ateunj 
liiaut  Reserve. 


CONTDirOCS 

Avnllnble  (or  nsc  24 
hours  per  day  niifl 
every  day.  Ko  re* 
strictlons. 


UKUMITED 

Approxlauitely  300, • 
000  H.  P.  available 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

'Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


Manufartnrlns  and  Dlatrlbutlnp 
For  INDUSTRIAL,  and  o^  . 

RLISlbUNTIAL  USES  uuai 


Low  Rates  For  Service 


Dual  Service 


inquiry  Requeoted.  Addreaa  to 

Power  Bid.,  88  Crnlgr  St.  West, 
Tel.  Slain  4040.  Montreal. 


ISTEEL<»«flRON 

recHxicis 

\  of  ever q  descripiion 


Sales  Offices 


HAMILTON  MONTREAL  TOffsONTO 

WINNIPEG  VAN'COUVEIL  VICTOILIA 

HALIFAX  ST.JOHN 


The  McCIary  Manufacturing  Co. 


Largest  Manufacturers 
of  Stoves  and  Ranges 
Under  the  British  Flag 


LONDON,  ONT. 


MONTREAL,  P.Q. 


HELPS  BUSINESS: 


Lend  tu  Many  British 
Industries. 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


_  I  up  I  P\  DIT\IU|7\%'  Toronto. — ^hat  is  the  matter  with  | 

!  (From  file  Ottnwa  Bnrcnii  of  The;  nLLl  J  DUulllLuJ .  tlic  Maritimos?  i 

j  Finniieinl  Times.)  _  chat  question  has  been  very  fre- 

„„ _ _  ^  •  i  quently  asked  and  seldom  satlsfac- 

Ottaw a— W ith  thirt>-six  applica- 1  j|jg  Government  Has  Fund  toj  torily  answered  in  recent  years.  The 
j  tions  for  either  tariff  increases  or  j  Lend  to  Many  British  public  is  now  awaiting  the  report  of 

i  tariff  reductions  before  it,  and  with  *  Industries  Duncan  Commission,  which 

'  !  six  reports  on  as  many  Industries  I  mausiries.  _  a  thorough  investigation  into 

I  ,  ,  J  ,  ■  - -  '  conditions  in  the  Maritimes,  but  that 

j  already  made  ^  to  the  t,overnment.  |  Washington.  —  The  extent  and  report  is  expected  rather  to  contalB 
I  Canada’s  Tariff  Advisory  Board  is  |  character  of  the  interest  of  the  Brit-  recommendations  to  improve  condi- 
functioning  with  momentum.  The  ish  Government  in  assisting  business  tions  than  expl.ain  what  is  the  cause 
I  board  it  will  be  recalled  consists  interests  as  provided  in  the  Trade  of  the  continued  economic  depres- 
of  Rt.  Hon.  George  p'.  Graham,  ex-  Facilities  Act  of  1921,  is  revealed  in  slon  there.  That  there  is  this  de¬ 
minister  of  rail  wavs  and  canals;  Part  in  reports  published  in  England  pression  is  definitely  known  in  the 
'  D.  g'  McKenzie,  who  until  recently,  concerning  the  status  of  the  fund  business  community  and  l,s  reflected 
farmed  near  Brandon;  and  Alfred'  established  to  carry  out  the  operation  j  by  the  various  trade  and  industrial 
:  Lambert,  manufacturer,  of  Mont-  of  the  act,  according  to  advices  to  the  Indicators. 

■real.  As  the  board’s  secretary  and  Department  of  Commerce  from  Trade  j  It  has  remained  for  the  Citizens’ 

'  chief  adviser  there  is  Hector  McKin- 1  Commissioner  C.  E.  Lyon,  at  London. '  Research  Institute  of  Canada  to  is- 


I !  non  a  we'l  known  Canadian  news-  i  From  reports  of  this  nature  which  sue  what  appears  to  be  a  convincing ! 

paper  man  ,  *  j  have  been  made  public  it  is  seen  that  cxpl.mation  of  the  unhealthy  econ- 1 

,  E-rom  the  outset  the  Canadian  j  separate  organizations  receiving  Gov- 1  omid  situation  in  the  provinces  by  | 
'public  has  shown  eagerness  to  in- ;  ernment  guarantee  under  the  provi-|Die  Atlantic.  In  a  word,  the  an- 1 
1  voke  the  service  of  the  board,  but  i  slons  of  the  act  number  167,  accord-!®"*^'"  ’a  taxation  qualified  by  its  i 
'  has  also  manifested  considerable  '<  Ing  to  Trade  Commissioner  Lyon.  The  !  j’olation  to  production.  The  people  j 
confusion  as  to  its  methods  of  op- 1  reports  show  that  of  the  loans  guar-  ■  the  .Maritimes  had  to  take  on  ; 
oration  and  its  powers.  The  func- ;  anteed  under  the  act  those  floated  !  _  of  the  taxation  created  | 

‘ions  of  the  board  are  purely  ad- 1  by  industries  interested  in  ships,  ■ ’D.  Canada  s  war  debt.  For  a  time  i 
visory.  It  cannot  alter  the  Cus- :  docks,  and  harbors  predominated  m  |  Giis  tax  burden  created  deTres.sed  , 
toms  Tariff  Act,  it  cannot  heighten  i  the  number  of  loans  approved,  72,  for  individuals  through- 1 

the  duties  or  lower  the  duties,  it  has  i  v<alued  at  £22,702,100  which  ranked , 

nothing  to  do  with  theories  of  pro-  i  those  loans  second  in  value  only  to '  Quebec  there  has  been  cre- 

tection  or  free  trade,  and  it  has  no  ;  railway  loans.  Industrial  loans  num-  I  Prosperity  by  the  develop- 

responsibility  whatever  for  fiscal  i  ber  .^9,  v.nliied  at  £12,795,750;  giec- 

policy.  It  is  simply  a  fact-finding  i  trie  power  loans  totaled  33,  valued  at  a'ifa'  tmnrnvprt 

commission,  to  advise  the  govern-  £io,511.100;  loans  for  activities  j 

nitsTif  4  J  i_  1  oA  0  40  ocptin  traific  niiv©  n6lp€‘Ci  Britisli 

Rut  that  i<?  nnt  nR  Thp  Tariff  i  1  f'  I  Columbia,  and  on  the  prairie  there 

But  that  is  not  all.  The  Tariff  |  025.000;  railway  loans  totaled  lo,  ka'?  been  the  restontlon  of  a  satls- 

Board  is  not  only  not  responsible  yajugjj  „♦  £22  850  000  and  other' the  restoration  ot  a  satis 

fnr  nnllrv  it  nn  nnlv  artvi«p  the  *,-^,8DO,wu,  aiiu 

ror  poiicj.  It  can  onij  advise  the  public  utilities  loans  numbered  11, i.,,  ,  nrmiiipt«  The  \f^^ltimp«  have 

government  when  requested  to  do  so  |  ‘^lued  at  £  1,060,500.  no^  shared  Tn  these  more  nrosner- 

by  the  minister  of  finance,  and  then  i  of  *],p  T’  annrovals  of  loans  for  i  rnese  more  prospw  | 

tt,p  er,ppif!/.  ,v,o*tp..p  ....fp,.  I  spprovais  or  loans  ror  i  ou.s  conditions,  and,  according  to  the  ■ 

only  on  the  specific  matters  ref^r-  ships,  dock  and  harbor  facilities,  out ;  tjjeorv  of  the  Citizens’  Research  In-' 
red  to  it.  Therefore,  direct  appli-  '  .  i  Hr?Pv  number  of  anniira-  V  „  nesearen  in  | 

pot.-ppo  tp  tt,p  Kpo-a  ka  .»,p-p  vkp  •  ^  muen  i.argei  numoer  or  appiica- .  stltute.  are  still  sufferin.g  from  an  i 

heln  miUe^a  number  frVnot  in  or  '  falling  Within  •  excessive  burden  of  taxation*m  re- 1 

s  “  lx  ^  I 

.  .h,„.  1.  the  ,ar,«  .ehedulee.  •‘"'T  of  iwVoM  eSh  Oh.  ™  j  f”’  '’r'f''!?;-  ,  I 

must  awly  to  Mr  Robb  the  minis- ,  construction  in  Calcutta  and  '  according  to  the  Institute  , 


A  Prompt  and  Efficient 

Collection  Service 

fW/ITH  our  network  of 
branches  in  Canada  and 
abroad,  including  offices  in  the 
great  financial  centres  of  Lon¬ 
don  and  NewYork,we  are  able 
e  to  give  prompt  attention  to  any 
collection  business  our  custcun- 
ers  require  to  be  hsmdled*  $$ 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  $20,000,000 

Reserve  Fund  $20,000,000 


In  Dominican  Republic 

There  are  trade  opportunities  for  those 
who  analyze  conditions  closely  in  the 
Dominican  Republic.  With  three  branches 
— at  Santo  Domingo,  San  Pedro  de  Ma- 
coris,  Santiago  de  los  Caballeros — we  are 
well  equipped  to  give  banking  service, 
credit  information,  etc. 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve  /mQQM 

S  $10,000,000.  $19,500,009 

Total  Assets,  $240,000,000 

Our  Montreal  Branch 


ter  of  finance.  If  he  decides  that  I 


the  other  was  for  building  a  ship  in 


unless  confiscatory,  must  come  out ! 


Zealand.  About  50  of  these  loans  |  of  annual  Income  or  net  production.  | 
ed,  he  refers  it  to  the  board,  and  the.  pp«,r,io+-iy,T,  p  The  smaller  the  amount  taken  In  i 

work  of  investigation  Is  begun,  i ,  ,  ,  ,  q.  TJruioh  vnr/ta  i  taxation  the  greater  the  amount  left  | 

When  the  inquiry  is  completed,  the  !  . tn  ha rKnr  I  tor  the  taxpayers’  own  use  and  the  j 

board  does  not  make  decisions  or ;  2^  the  amount  that  is  likely  to 

recommendations.  It  reports  to  the  i  of  added  to  the  productive  capital , 

minister  of  finance,  setting  out  j  ®*tensions  of  shipbuilding,  Canadian  Govern- ! 

briefly  the  application,  the  rebuttal,  i  Plants.  ,  .  I  mental  authorities.  Federal,  Provin- 1 


Making  Collections 

This  Bank  makes  a  feature  of 
its  collection  service.  This 
means  that  your  drafts  'will  be 
forwarded  promptly,  presented 
promptly  and  followed  up  until 
the  credits  appear  in  your  bank 
account.  '  ,4 

IMPERIAL  BANK 

or  CAXADi^ 

179  BRANCHES  IN  DOMINION  OF  CANADA 

Asent*  in  fENGLAND— Lloyd*  Bank  Limited,  London  and  Branches.  _ 

Great  -[  SCOTLAND— The  Commercial  Bank  of  Scotland,  Limited,  Edinburth  and  Brancha*. 
Britain  <  IRELAND— Northern  Banking  Co.,  Limited,  Belfast  and  Brancha*.  . 


i  a;d  the^  f^ts"  U  rarSis^OVe^rd^  Re-  i  ,  l-portant  foreign  railway  projects  eiai*  and‘‘ Munldpai,  tre^e^ore:  coum  ^nt*' in  FRANCE-Uoyd*  and  N.t.on.l  Provincial  Forei.nB.nk.Limit.d. Credit  Lyonnais, 
sponsibility  then  rests  with  the  gov-  i  were  encouraged  by  British  Gov-  j  j-gnder  a  great  service  to  the  nation  i 

ernment.  I  ernment  Indorsement  were  the  Sudan  -  |,y  regulating  expenditures  as  to  !  »  '  n.— — . . . . 


The  Steel  Indnstry. 


How  this  works  out  In  actual '  Railway  £1,250,000,  later- re¬ 

practice  may  be  seen  from  what  has  duced  to  £1,150,000,  and  smaller 


ernment  indorsement  were  the  Sudan  by  so  regulating  expenditures  as  toj 
Railway  that  received  £2,040,000  of,  bring  about  an  ever-increasing  ratio! 
guaran'^es  on  tl^ee  loans,  the  Ben-  between  taxation  and  production. 


©Bureau  of  Canadian' 
Information  ' 

•■•HR  CaaadiaB  Pacifle  Railway  throasli  Ita  Biweaa  I 
I  ot  Canadiaa  Intormatlon,  will  turnlah  yoa  with  the 
*  lateat  reliable  latoraiatloa  oa  every  phnoc  ot  la-  , 
dantrlal  and  narlciiltaral  development  In  Canada,  In  onr  Reference  ' 
LIbrarlea  are  complete  data  on  nataral  renourcea,  climate,  labor,  trnna- 
portatlon,  boalneaa  openlnsa,  etc.  Additional  data  la  constaatly  belns 
added. 

Development  Branch — ^I(  yon  are  latereated  In  the  mining  wealth 
and  indnatry  ot  Canada  or  In  the  development  or  anpply  ot  Indnatrlal 
raw  materlala  available  from  reaoiircea  olonR  the  Canadian  Pacific 
Railway,  you  are  Invited  to  coaanlt  thin  Branch,  An  expert  atntt  la 
mnlatalned  to  Inveatlxnte  Information  relative  to  these  reseurcea  and 
examine  deposits  in  the  field.  Practical  information  ns  to  apcclal 


ARGENTINE  WHEAT  CROF. 


been  done  in  the  case  of  the  appli-  j  sums  in  connection  with  develop- 1  - 

cation  by  the  British  Empire  Steel  j  menth  In  Estonia  and  New  Zealand.  Yield  is  Larger  Bnt  Flax  and 

Company  for  higher  duties  on  steel.  |  In  some  of  these  cases  there  is  .an  Oats  Below  1925. 

When  this  application  was  received  j  express  condition  that  supplies  must  - 

the  board  promptly  called  a  public  be  bought  In  Great  Britain.  Ottawa. — The  Bureau  of  Statistics 

I  hearing,  at  which  Besco  ofScials  ! - j  reports  the  receipt  of  a  cablegram 

,  appeared  to  set  out  their  case  in  a  117Ap|J  ClfAFC  IMPAPTEf H  !  from  Buenos  Aires,  communicating 

written  argument.  Chiefly,  the  |  IT  Uuil  uIlULu  lI'llUlll  £1/  I  the  first  official  forecast  of  the  i 

higher  duties  were  sought  be-:  CDAM  ITMITCn  CTATDC  yields  of  wheat,  flaxseed  and  oats 

cause  production  costs  in  Eng-,  riiUlM  jlAlLj .  in  Argentina  for  the  season  1926-27. 

!  land  and  northern  European  coun-  _  i  Wheat.  215,318,000  bushels  from  19,- 

I  tries  were  now  so  low  that  foreign  nesnite  a  continued  decline  In  ex- '  274  268  acres,  as  compared  with! 

I  manufacturers  could  invade  th®  °  g  ^  [J^reLe  S  imimrts  I  bushels  from  19,197,000 

Canadian  market,  absorb  the  c^s- 1  in  1925-26,  and  with  196,385,- 

toms  duties  and  still  under^^^^^^^  Industry  in  1926  had  the  fOO  bushels  from  16.096  200  acres. 

Besco  and  Algoma  steel  corporation.!.  °  '  nroduc-  ^i®  annual  avera.ge  for  the  five-year 

^  ^^^n  afm’ost  reaSg  the  Tn^ne^  1920-21  to  1924-25.  Flaxseed.  71.- 

to  look  into  this  case.  It  sent  print-!  record  in  lOI”  it  wa«i  nnint-  650,000  bushels  from  6,671.862  acres, 

ed  copies  of  the  argument  to  all  j  ^  talker  reUrrna  ns  compared  with  75,193,000  bushels 

steel  users  in  Canada  and  asked ,  ’  g.  Manufactur-  f''®™  6.201,100  acres  in  1925-26,  and 

them  for  the  benefit  of  their  know- !  ®y  “e  Shoe  Manufactur  49,344,300  bushels  from  4,938,-1 

ledge.  It  employed  three  steel  ®x-  address  Canada,  m  his  five-year  average.! 

'  Z  ^  The  Value  of  importations  of  boots  Oats  75.920,000  bushels  from  3.- ; 

■  ^n<i  shoes  Into  the  Dominion  has  in-  n^^es.  as  con^ared  with  75,-; 


as  compared  with  !  |  opportunities  tor  development,  une  ot  by-products  and  nsurketa,  Indas- 

lels  from  19,197,000  1  trial  crops,  prospecting  and  mlniuK. 

anH  with  14saii5-  I  “ Ask  the  CanadUm  facifle  about  Canada”  is  ptot  a  mere  advertisint  stoian. 

Znae  lnn  !  It  is  an  intimation  0/ service-^eitliout  charge  or  obllgation.-that  the  Infor- 

m  16,096,200  acres,  1  fnation  is  available  and  will  be  prombtiv  forthcoming  to  those  who desireit. 

25.  Flaxseed,  ■^71.-!  Canadian  Pacific  Railway  Company 


vestigation  into  the  management, 
equipment  and  general  economic  po- 


cquiyiuc.ii  aiiu  :  ripascd  bv  ubout  14  DBc  Cent  as  a '665.000  bushels  from  3,194,000  acres  | 

sltion  of  the  Canadian  steel  indus- ;  "  ™t  ^  in  1925-26.  and  with  50,203,000  bush-, 

!.7,. 

perts  to  Europe  to  obtain  the  pro-  ,  a,ates  at  nrices  which  in  some  cases  average.  I 

ductlon  costs  of  iron  and  steel  man- '  ,1  - -  i 

man^rrnd  \T^eZt?aZt\nan  orZcluction  in  that  counrry.  The  |  IMULEMF^NDUSTHT.  | 

c'‘ap?t:SL'^‘=a^n”d"1fnr^^  to  cope  w"ith^his  sL-j  Six  Per  Ce„L  DoHine  Fo^r  1925  Out-i 

«}!  trade  In  leather  footwear  Ottawa.-The  Dominion  Bureau  of^ 

all  of  these  studies  are  completed  miffared  a  further  decline  For  Statistics  reports  that  production; 
the  board  will  send  them  to  the  min- :  ®  ^  tn  c^ne  agricultural  implements  In-i 

ister  of  finance.  The  government '  J®  ^  ®lve  months  ended  wlt^  In  Canada  during  1925 

will  then  at  least  know  something'  .27\030^  as  compared^  with  $318 -' amounted  in  value  to  $24,770,216,  a' 

f, £'S,*r  SI'?,  !  6M  tor  ’ll,”  tweZ "Ift,  IS- '  tollno  ot  .l.t  por  root,  from  the  $M..| 

Should  be  based.  And  it  will  know  ;  .  ,  ,  nrecedine  and  with  the  record  447,171  reported  for  1924.  The. 

them  in  time  for  action  at  this  s^es-,  $4, 679, 720  for  the  fiscal  year '  amount  spent  for  raw  materials  for! 

'  1919-20.  I®®®  ia  4his  industry  also  dropped 

!  Seductions  .4sked,  Too.  Several  shipments  of  worn  shoes  j  f've  per  cent,  to  $11,089,186.  but  em-j 

'  Two  develooments  notable  in  have  been  imported  from  the  United  '  Pi®y™®af  'vaa  given  to  7,559  people,, 
IthSway,  l^mlr^^^^  "he  w!.rk  o".  States.  The  volume  has  not  been  as  again.st  6,700  in  the  previous 
the  board.  For  the  first  few  months  I  large,  but  I  believe  that  imports  of .  y®ar.  _  .  J 

oniv  increases  in  the"^  tariff  were  se®®nJ-hand  shoes  should  be  pro- 1  Of  the  61  firms  in  Canada  engaged 
'sought.  A  section  of  the  public, !  hiblted  as  unsanitary  and  dangerous  Pnmanly  in  this  line  of  worlc  43 

however,  discovered  that  the  board  ,  to  health.  )  ZZ  I 

j  was  a  double  edged  sword,  and  in  i  — ^  i  ']  ^  n  tf-  w 

the  last  three  weeks  many  appiica- '  BUTTER  AND  CHEESE.  1  each  in  Prince  Edward  and  British 

I  tions  for  decreases  in  the  tariff  have'  Ottawa.  —  The  preliminary  report ' 

I  been  received.  Out  of  the  thirty-  j  issued  by  the  Internal  Trade  Depart-' 

j  .six  applications  filed  with  the  board  ment  of  the  Dominion  Government  $9  089  2*’!  ^was  p-iid  in  salaries 

I  since  its  Inception,  fourteen  are  for  gives  the  stocks  of  creamery  butter! was  p^^^ 

!  tariff  reductions.  The  other  devel- 1  in  the  whole  of  Canada  on  December  thn 

!  opment  Is  that  the  board  is  a  tribu-|  1.  1926,  at  18.959.373  lbs.,  which  f  di/  wbi^  rZt 

|nal  to  which  the  humblest  may  ap- 1  shows  a  decrease  of  8  927,873  lbs.,  asj  which  costj 

peal.  Mrs.  Annie  Chapman,  of,  compared  with  November  1,  and  ani  ^  ^ _ _  I 

Prince  Albert,  an  invalid,  claimed  I  increase  of  4,171,325  lbs.  with  Decern-!  ..-ijl-u  uifc  ' 

!  that  the  duty  on  invalid  chairs  is  j  ber  1,  1925,  while  the  stock  of  dairyj  WE.A1MELK  rlllD  | 

too  high,  and  that  Canadian  manu-  butter  on  the  first  of  the  month  wasi  TOTAL  CAR  LOADINGS.! 
facturers  do  not  make  all  the  kinds  34,712  lbs.  less  than  the  previous!  Car  loadings  for  the  week  ended 
required.  When  she  communicated !  month,  and  439,353  lbs.  in  excess  of  December  4th  amounted  to  69,657  | 
this  connection  to  Mr.  Robb,  the :  a  year  a.go.  Tiie  stock  of  cheese  cars,  a  decrease  from  the  previous  i 
I  minister  of  finance  sent  it  on  to  the  |  was  placed  at  26,992  742  lbs.,  show-  week  of  6,470  cars.  Bad  weather  I 
board  and  ordered  an  investigation.!  ing  a  decrease  of  8,414,925  lbs.  w'ith  and  navigation  troubles  affected 
The  inquiry  is  now  under  way.  .  November  1,  and  an  increase  of  3,-  the  grain  loading,  which  fell  off  1,-| 
A  good  omen  for  the  future  suc-j  970,568  lbs.  with  a  year  ago.  215  cars  in  the  eastern  division  and 

cess  of  the  board  is  that  it  appears  -  3,896  cars  in  the  western  division.  I 

to  have  been  welcomed  by  all  sec- i  CANAL  TRAFFIC.  !  Coal  wa.s  lighter  by  353  cars,  lumber  I 

I  tions  of  the  public,  consumers,  job-i  Ottawa. — In  the  summary  of  canal  |  by  518  cars,  pulpwood  by  323  cars! 
hers  and  manufacturers.  Already  j  traffic  for  November.  Issued  by  Do-  and  miscellaneous  freight  was  light- 
,  it  has  applications  regarding  duties  '  minion  Bureau  of  Statistics,  it  is  re-  er  by  563  cars, 
on  coke,  pumps  and  pump  parts,  j  ported  that  traffic  through  the  locks  Compared  with  1925  loadings  the  I 
player  piano  music  rolls,  nail  keg ;  of  the  Sault  Ste.  Marie  canals,  both  total  was  less  by  2,895  cars,  the  drop  ] 

;  cooperage,  Epsom  salts,  foreign  ma- 1  Canadian  and  United  States,  was  of  7,028  cars  in  grain  and  1,042  cars 
j  gazlnes,  gabardines,  cottons,  can- 1  240,413  tons  less  than  during  No-  in  pulpwood  accounting  for  the  de- 
dles,  steel  pipe,  pine  doors,  confec- 1  vember  last  year,  due  to  decreases  dine.  Increases  were  made  by 
tioners’  supplies,  crude  oil,  wool- 1  of  3.512.917  bushels  of  wheat,  5.368  -  coal  2.949  ears,  by  other  forest  nro- 


IMFLEMENT  INDUSTRY. 


all  the  C.anadian  companies.  VVlien 
all  of  these  studies  are  completed 
the  board  will  send  them  to  the  min¬ 
ister  of  finance.  The  government 
wdll  then  at  least  know  something' 
of  the  facts  upon  which  a  decision : 
should  be  based.  And  it  will  know  ‘ 
them  in  time  for  action  at  this  ses- ! 
slon.  ! 

Reductions  Asked,  Too.  ' 

Two  developments,  notable  in 
j  their  way,  have  marked  the  work  ot  i 
the  board.  For  the  first  few  months  ' 
only  increases  in  the  tariff  were 


!  was  a  double  edged  sword,  and  in  | 
I  the  last  three  weeks  many  appiica- 
tions  for  decreases  in  the  tariff  have ' 


Depnrtasent  Colnnlnatinn  and  Development  I 

J.  S.  DennU  Windsor  Station  | 

Chief  Commlaaloner _  Montreal,  Can.  : 


PERFECTION  GLASS  CO. 

LIMITED 


Sole  Manufacturers 
Non  Shatterable  Builet  Proof 
Glass 


FACTORY  AND  EXECUTIVE  OFFICES; 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


$11,089,186.  j 

BAD  WEATHER  HITS  j 

TOTAL  CAR  LOADINGS.' 


dine.  Increases  were  made  by 
coal  2.949  cars,  by  other  forest  pro¬ 


lens,  objects  of  art,  tin,  corn  and  I  521  bushels  of  other  grains,  128,938 1  ducts  671  cars,  by  merchandise  1,- 


cane  syrups,  water 


tons  of  iron  ore  and  137,988  tons  of  019 


nors,  foxes  and  canaries,  pulp  and  bittiminous  coal.  Flour  showed  a  freight  706  cars. 


miscellaneous 


paper  and  books. 


gain  of  168,180  barrels,  and  anthra- 


I  As  already  said,  six  reports  upon  |  cite  coal  a  gain  of  156,500  tons, 
six  industries  bave  already  been  i  Since  the  opening  of  navigation  84,- 
made  to  the  government.  Whether  |  294,866  tons  have  passed  through 
these  will  figure  in  tariff  changes  the  locks,  which  is  4.2!59,957  tons 
with  tt(e  budget  of  this  session  r/-  greater  than  in  1925  for  the  same 
mains  to  be  seen.  period. 


Dec.  4. 

Nov.  2' 

7,  Dec.  5, 

1920 

1926 

1925 

E.asterii 

I'an- 

ada.  . 

.  .  11.887 

41,651 

40,414 

Western 

t'un- 

ada.  . 

.  .  22,770 

31,476 

32,138 

Total  .  . 

69,657 

76,127 

72,552 

Year  to  date  3,025,312 

2,765,312 

How  sequence  calls 
speed  up  sales 

Give  us  a  list  of  the  people  you  wish  to 
call,  so  the  operator  can  briiig  them  on  the 
wire  one  after  another,  without  delay.  • 
Many  concerns  find  this  a  decided  advan¬ 
tage.  Ask  our  manager  for  particulars. 


-THE  BELL  TELEPHONE  CO. 
"  OF  CANADA 
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We  deal  in — 

United  Securities  6% 
Preferred  Shares. 

C.P.R.  4}4’a . 1944 

Bell  Telephone  5*s . 1955 

Belgo  Paper  6’s . 1943 

Belgo  Paper  7% 

Preferred  Shares. 

Quebec  Power  Co.  6’8. .  1953 
Quebec  Railway  S’s  . . .  .1939 
St.  Maurice  Power  6J^’s  1953 

Wayagamack  6^’s . 1930 

Wayagamack  6’s . 1951 

Montreal  Tramways  S’s  1941 
Montreal  Tramways  5*8  1955 
Montreal  Public 

Serrice  S’s . 1942 

Windsor  Hotel  6^*8 . . .  1943 
Laurentide  Power  5  ^’s.  1946 
Duke-Price  Power  6's . .  1966 
Manitoba  Power  S^’s.  .1951 
Gatineau  Power  Co.  S’s .  1956 
Gatineau  Power  Co.  6’s .  1941 
Anticosti  Corporation 

6}i’8 . 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1941 

At  all  times  we  are  prepared  to 
submit  sa^sfactory  bids  for  the 
purchase,  in  odd  lots,  of 
Canadian  Government,  Muni¬ 
cipal  and  high-grade  Corpora¬ 
tion  Bonds. 


RENE-T.LECLERC 

laeerpsratsd 

Msntrsalf  ISA  >t.  Jamas  St. 
Qasfeact*  71,  St.  Patsr  St. 
lawsausNSB  nsi) 

B3I0 


High-Grade 

Bonds 

Government 
Municipal 
Public  Utilities 
Industrial 


Head  OfBee: 

Versailles  Building,  Montreal 
Tel.  Main  7080 


Bonos 


MisilsipsI 

Gorvaratlon 


LONG  TERM  BONDS  ! 
.MOST  PROFITABLE  ' 
ATCURRENTRATES 

_ ' _  i 

Long-dated  Portion  of  York 
Township  Issue  This  jVeek  ' 
Sells  at  Lower  Yield. 

NEW  ISSUES  SCARCE. 

! .  _ 

:  Government  and  Municipal  Mar- 
;  ket  on  Restricted  Scale  — 

'  Western  Municipeilites  in  Good 

Financial  Position. 

i  (From  the  Toroiih*  Bureau  of  The 
Financial  TiIne^<.) 

\  Torotno. — The  feature  of  the  Can- 
I  adian  bond  i^iarket  during  the  past 
i  week  was  the  issue  of  bonds  by  the 
I  Township  of  York.  There  were  $],- 
I  441,504  of  5%  bonds  offered  matur-  j 
ing  December  1st.  1027-1956.  Prln-  j 
cipal  and  half-yearly  interest  is  | 
payable  in  Toronto  and  Montreal.  | 
The  1927-1941  maturities  were  of- ' 

[  fered  at  a  rate  to  yield  4. 95%, where- 1 
as  the  1942-1956  maturities  were ; 

!  quoted  at  a  rart;e  to  yield  4.90%.  I 
j  The  Township  of  York  is  quite  well  I 
known.  It  immediately  adjoins  | 
the  city  of  Toronto  and  in  the  past ! 
eight  years  hjis  had  a  remarkable  I 
increase  in  population  and  in  the ' 
value  of  its  assessment.  This  Town-  i 
ship  is  more  like  an  urban  munlcl-  \ 
i  pallty  than  a  rural  municipality.  i 
The  fact  that  the  long-dated  por-  j 
tion  of  the  Issue  sells  at  a  lower' 
yield  rate  than  the  earlier  maturing  | 


Joins  New  Firm 


CANADIANS  SHOW 
GROWING  INTEREST 
IN  FOREIGN  BONDS 


Bond  Brevities 


UlWTTinU  llllJJllLJl;  R.  A  DALY  &  Company,  bring  out  j 
_  _  ^  interesting  point,  which  Is  worthy 

HU  kllDIiiriU  Klliunv  of  the  attention  of  all  investors.  I 
111  rUllLilllJl  lilrlli/U  "Our  life  insurance  companies  are  i 

-  I  recognized  as  being  among  our  most ' 

Rapid  Expansiofn  in  Absorption '  successful  Institutions.  They  have  | 


c  r.  .  ,  ,1  ,  built  up  their  large  surplus  accounts 

of  Foreign  Issues  by  Invest-  ,  ^vesting.  The  policies! 

ors  in  Domimon.  i  adopted  by  such  institutions  are  con-  i 

-  !  sequently  of  Interest  to  aJI  Investors. ! 

LOOK  FOR  HIGH  YIELDS.  I  In  1881  the  security  investments  of  i 

_  I  Canadian  Insurance  companies  con- 

C.mp.me.  Takin,  Up 

Big  Quantities  —  Big  Diver-  bonds,  the  remaining  8%  represent- 1 
genoe  in  Prices  of  Many  For-  ing  corporation  securities. 

•  "Today  the  percentages  are  ap-i 

eign  ponos. _  ’  proximately  as  follows:  Corporation; 

(From  the  Toronto  Bureau  of  The '  «f‘'“«;ltles  46%;  and  for-\ 

Financial  Times.)  *  '  ,^°ds  40% ;  Dominion  and  prov- , 

Toronto.  —  Investment  by  Can- , 

adians  in  foreign  government  bondsi  "T^he  trend  is  definitely  away  from 
:s  a  development  of  comparatively  Government  bonds  and  toward  cor-^ 
recent  date,  but  it  has  grown  to  large  '  J”  following 

proportions  in  the  Chile  loan,  for '  Po”oy,  the  InstiTance  companies, 
_ fhy.  «=  nno  have  Increased  the  return  on  their 


_  „  _  ,  .  ,  ,  .  .  .  !  .  _ _ ..  .  fVi.ji  non  iiav'e  lucreasea  cne  reiurii  on  lueir 

L.  r.  Beanbien  who  has  joined  the  instance,  it  is  estimated  that  $:>,noo,-  materlallv  The 

Mlontreal  Stock  Exchange  firm  of  <>09  was  placed  In  Canada  and  of  this,  inv«stroenis  v.ry  matenatiy.  ine 

aMintreui  oioiK  ^xinaiige  iirm  oi  ,o  non  i  average  investor  would  be  well  ad-; 

Flood,  Potter  &  Company.  »ooie  $o.000,000  is  known  to  have  ;  anolv  the  nrlncirvle  followed 

■  _ 1___  been  absorbed  in  Toronto  alone.  Of  to  apply  in e  pnncipie  toiiowea 

several  Argentine  loans  that  have ,  /bese  institutions  to  his  own  In- j 

A  I  r’AIIAI  f  ADIT  A I  been  floated,  small  amounts  of  each  ; • 

xaLLvIli/L  vial  llfaL  have  found  their  way  Into  the  hands'  *  ¥  ¥  * 

fTA  nn  faT/inri  a  nnffv  of  Canadian  investors,  aggregating |  WOOD,  GUNDY  &  Co.,  in  their! 

III  RF  iNl  R’rASrll  possibly  $4,000,000  in  all.  German  |  qj  gj^y. —  | 

IV  Dlt  corporate  loans  Belgian,  Italian  and ,  November  and 

-  whii^  I  the  <lay®  of  December  have  wit-  , 

Seek  Authorization  Additional!  zman^govISnt  issues  have  been  I  “ 

SOO^  Shar^To  Be  UMd  |  bouglit  fr.el,.  Evee  ae  I  [„ly  to,  (Jeram.M  and  mSnlcIpJ  [ 

to  F.nM.ceW.lke.  P«rd««.  ““  J  '°f  ,S.  «  ?be  I  blTnrini!  ^ 

ment,  but  a  good  Indication  of  the  in- 1  tko  in/'rBaaort 

The  announcement  was  made  this  crease  in  these  investments  is  fur- 


500,000  Shaures — To  Be  Used 
to  Finance  Walker  Purchase 


bonds  Is  Indicative  of  the  market  ^oek  that  a  special  meeting  of  share-  nlshed  by  figures  on  the  investments  ^  ^  i  ^  investment,  as 

opinion  that  interest  rates  of  the  fu- 1  holders  of  Canadian  Industrial  Alco-  of  Canadian  insurance  companies.  I  approxi- 

I  ture  will  be  lower  than  they  are  at  |  hoi  would  be  held  at  the  conclusion  ,  Holdings  i  T  I 

I  present.  If -this  opinion  is  right,  of  the  annual  meetlAg  on  December  f^eady  «rowth^^^^^  j  de^sits  during  the  la.st  year.  i 

.and  It  is  quite  strongly  held  by  al-  22,  to  approve  of  an  increase  In  the  ATj,pifp«„,p  winiama  of  A  E  Ames'  The  volume  of  new  i^ues  of  Gov- 

most  everyone  at  the  present  Ume  authorized  caplUl  stock  from  1,000,-  ^^ackenzie  Williams,  of  A.  E.  Ames ,  ernment  and  municipal  bonds  during 

wh?is  In^rposTuon  to^S^  to  1,500,000  shares.  As  only  S  orTfore^gor ' 

llgently,  then  the  long  dated  portion  800,000  shares  of  the  existing  author-  inis*  175.000,000,  compared  , 

of  the  bonds  to  yield  4.90%  will  be  |  Izatlon  are  outstanding,  this  will  L  ^  ®  corresponding  period  of 

more  profitable  for  the  buyer  than  j  leave  700,000  shares  in  the  treasury  aa  ana  •  I 

-the  sLrt  dated  bonds  yielding  of  the  company.  7nn^aa  ^  During  December,  1925,  approxi- 

4.95%.  Of  course,  where  special  In-  This  move  Is  taken  as  an  indication  f  12,700.000,  and  the  estimate  for  1926  ,  mately  $23,000,000  of  new  issues  were 
vestment  requirements  demand  that  the  Hiram  Walker  deal  has  been  i®  approximately  $2O.00M00  Add  to  offered,  while  a  substantially  smaller 

short  date  maturities,  the  question !  completed,  and  it  is  stated  that  the  1“®,  lavestmenU  by  private  Indivi-  amount  is  in  sight  for  the  remainder 

of  profit  from  holding  the  bonds  i  intention  is  to  make  a  bond  issue  of  |  “Pals,  and  the  total  attains  a  very  of  the  present  year, 

will  not  affect  Die  investor  I  $€,000,000  to  finance  the  deal  with  an  j  substantial  figure.  "Late  In  1923,  1924  and  1925,  Dom-  i 

Market  Becoming  Harrow.  |  additional  Issue  of  400,000  shares  of  I  The  large  amount  of  money  in  Can-  inion  Government  Refunding  Loans,, 
The7e  h”  Cn  a  dearthof  new  capital  stock.  According  to  report,  available  for  InvMtment  has  been  ,  aggregating  $544,000,000,  offered  a, 
Iss^s  during  the  pa^  w2k  and  It  I  the  new  stock  will  be  offered  to  ^  ^r  In  stlmiilatln^^^^  of  autumn 

Is  likely  to  continue  until  after  i  shareholders  on  the  basis  of  1  for  2  a  more  important  funds.  The  absence  of  a  Dominion  | 

Christmas.  Possbly,  some  belated  at  a  price  of  $20  a  share.  On  the  ^een  high  yields  An  In- 1  Gov'emment  loan  this  year  has  divert- ' 

financing  wlll.come  into  the  market  hasds  of  Wednesday’s  closing  price  of !  terest  return  of  well  under  6/c  is  not  ed  such  funds  either  into  other  new 

during  the  last  week  of  the  year,  33%  rights  to  shareholders  of  oyer  |  ®atlsfactoi7  to  general  run  of  m- j  issues ’. 
but  on  the  whole  there  Is  not  likely ;  $4.50  a  share  would  be  indicated.  i  v  *  *  * 

to  be  very  much  money  obtained  by  In  this  manner  the  company  would  "Js.  for  Instant^yleld  4.64  to  4.66%.  I  ^^fGLEOD,  YOUNG.  WEIR  &  Co. 
way  of  selling  debentures  for  the  raise  an  additional  $8,000,000,  v^hlch ,  s^uld  be  not^  that  the  aggr^ate ,  express  the  following  opln-’l 

balance  of  this  year.  On  the  other  would  be  usM  towards  defraying  the  ,  of  IssPe®  ion  in  their  current  investment  let-, 

hand,  there  Is  likely  to  be  a  con-  [balance  of  the  purchase  price  of  the  '  reduced  gradually  and  that  the  _ 

slant  accumulation  of  Investment '  Walker  distillery,  which  Is  generally  g>lt-edg^  SMurlty  requirement  in  ,  ,  .^ould  seem  that  the  New  York  i 
funds,  making  an  excellent  demand  '  placed  at  around  $12,000,000  to  $13.-  ^m\®rkerVoi''’om- '  demand  for  high-grade  Canadian  Gov- , 

of  the  bonds  now  on  the  shelves  of  1 000,000.  •  madntain  c  strong  market  for  oui  j  munlclnal  bonds  is , 

the  dealers  _  own  Federal  government  issues.  municipal  bonds  is  i 

^  .  J  inotitiitinns  nn,!  keener  at  the  moment  than  the  Can- 1 

™r'r|$75o,ooo  bond  issue 

nlcipalltles  have  been  economizing  ^  FOR  PUBLIC  UTOffY  j  tion  issues  and  torelgn  government  j  ^cgnadian^issu^’  p^y^il^^n^New  ! 

those  of  them  _  Tn  York,  find  it  advantageous  to  offer! 

which  lie  west  of  the  Province  of|  „  „  jl  Contrasts  In  Quotations.  them  simultaneouslv  in  hath  markets 

Ontario.  The  bulk  of  the  deben- =  Robinson  &  Company  and  Current  quotations  on  foreign  ™  ™  ‘ 

ture  Issues  have  been  emanating  o™P®on,  Ross  &  Coinpany,  ^c-,  b0ji4g  present  some  striking  con-  "n-mand  for  aoimd  enmnmtion 
from  the  Dominion  and  provincial  ^50,000  Cen-  Erasts,  representing  as  Hhey  do  the 

governments  and  from  the  large  opinions  of  Investors  r^ardingrihe  ’ 

cities.  There  has  been  also  a  fair- ;  1 040  ^  bond*  due  Ist  gecnritles.  For  Instance,  German  7s  offerings  in  scant  supply”, 

ly  large  volume  of  smaller  munlcl-  seUlJiS  at  107%,  again.«t  97  7-8  *  *  *  • 


B.  Robinson  &  Company  and 


collateral  trust  gold  bond8(  due  1st  securitTes  ^rTnltan^^a;^  ««®rtBgs  in  scant  supply”. 


July,  1940 


are  selling  at  107%,  again.«t  97  7-8 


pal  issues  _ from  the  Province  of  On- ,  for  French  7s  and  92  3-8  for  Italian  DISCUSSING  the  bond  situation 


15  States  In  the  United  States  fur- 


tario  nmnicipallties  J5  United  States  fur- 

West  In  Good  Shape.  ,  nlshing  electric  light,  heat  and  P’’*®®  planes  reflect  the  fact  that  Ge^  .  absence  of  new  borrowing 

The  financial  position  of  a  great  power,  gas  and  water  ’works,  serv-  '  by  tha  Dominion  Government  and  of ' 

many  municipalities  in  the  West  is  i^g  in  the  neighborhood  of  100  cities  anv  Important  Increase  in  the  volume  ^ 

to-day  sound  beyond  any  question  and  towns  having  a  combined  popu-  .Italy  have  succeeded  in  doing  this  Canadian  corporation  financing' 
and  they  will  compare  favorably ,  lation  of  750,000.  '■®P’'®®®Pt“‘ j  the  investment  requirements  oL the 

with  many  of  our  Eastern  munici-  ,  while  the  eomnanv  has  been  era-  tive  current  prices;  SoTro  hoon  fntiv  catiafiaS  nniv  ' ' 


Corporation  Financing 
Industrial  Expansion 

Inquirie*  Invited 
W.  M.  WILSON.  President 

Dominion  Financial 
Corporation,  Limited 
232  St.  James  St.,  Montreal 


4ROBERT  Dodd 

Investment  Bcmker 
120  St.  James  Street,  Montrea 


Specialist  In 

SOUTHEASTERN  POWER 
SECURITIES 
WAYAGAMACK  PULP 


IHamilton, 

Warner 


with  many  of  our  Eastern  munici-  While  the  company  has  been  gra-  current  prices:  j  ^^mj^ry  have  been  fully  satisfied  only  | ' 

^  J  .  dually  expanding  during  the  last  15  Gover^ents:  i  by  importations  of  foreign  securities  I 

Y^®  Pi'oductlvity  of  years.  Its  growth  of  late  has  been  p^^ian  Ts  ioo%  on  a  considerable  scale.  Bonds  of'l 

the  Prairie  Provinces  and  of  me  quite  rapid.  It  now  owns  and  con-  Finland  7s . lOO  ,  South  American  nations  of  good  ere- i 

Proving  of  British  columlto  hasjtrols  properties  conservatively  val-  h"rfand’^6s  ’  Sis . 10314  standing.  Issued  under  strong  ! 

asto^ehed  the  world.  This  will ;  ued  at  over  $39,600,000.  There  is  gavarUrToHs’ .  .  V.  V.  i!  oUi  hanking  auspices  in  the  United  ! 

In  the  end  Justify  the  railway  pro-  an  equity  behind  these  bonds  in  the  Brazilian  6s .  9314  <  states  have  in  particular  found 

gramme  which  was  roshed  through  ,  properties  owned  by  the  company  rvfnch  7n .  i  favour  here  and  in  the  pas  six  months  i 

wrecked  ^fhe^en^tntrv^^n  the  i  ?!  more  than  x^therland 'ss.'  72b' .V  [I  107^  j  such  issues  have  been  absorbed  to; 

wrecked  the  country.  In  me  mean-  $4,900  for  each  $1,000  of  these  Belgian  68 .  !>i%Uhe  extent  of  many  millions  of  dol- 

time  Investors  will  do  well  to  take  bonds.  Net  earnings  available  for  Chilian  68 .  »'>^*ilars’’  i 

another  look  at  the  municipalities  interest  is  $588,753.84  or  3.7  times  "  f . \  ' 

of  Western  Canada,  using  proper  me  amount  necessary  to  pay  me  an-  cities. _ ™  .  !  ^  i 

discrimination,  of  course,  to  weed  nual  Interest  charges.  Poissons  6a .  El  CETDir  TA  ACE 

out  those  municipalities  which  are  -  Tokio  6s..  . .  js  i  f  Ji|j  LLLL I  .l\lv  lU  Aulv  ' 


itill  overloaded  with  debt  and  select  tiymni>ir|7|\  AfTTI  AAIT  ' 
instead  mose  municipalities  which  IjHrKUYtl/  UUlLUUli 

for  dominion  glass 

PORT  AlPRED  ,  I  At  the  annual  meeting  of  share- 

UOUBUia  GArnAL.  I  holders  of  the  Dominion  Glass  Co., 
At  a  special  general  meeting  of  i  Limited,  held  in  Montreal  mis  week. 


Peruvian  7Hs 
Cities. — 
Poissons  6a  . . 
Tokio  6s.  .  .  . 
Yokohama  6s 


:  I  TEG  ELECTRIC  TO  ASK 


BRITAIN  HOLDS  BULK  NEW  ISM  OF  STOCK 
C.P.R.  COMMON  STOCK!,,  .o! 

- ; — ~  '  I  citizens  of  Winnipeg  and  the  .sub- 

British  cables  this  week  carried  urbs  was  a  huge  success.  Approxi- ! 
a  report  of  a  speech  made  by  Sir '  mately  a  thousand  additionai  names 


i  me  capital  stock  of  the  company.  I  trast  to  the  somewhat  pessimistic  '  p  '  m 

i  which  will  bring  me  total  up  to  120,-  outlook  a  year  ago.  I  i  company  and 


I  ,  Not  only  did  the  statement  recent- 1  h7vi''ng‘'iake7‘m^er  Ya;ge‘biocks.“-'''‘“|  a  publicltv  campaign  i 

!  “®®-  ly  issued  show  a  stibstantial  nn-i  Tmo  m-  tt  w  nonfiT-  ^  J  P“"“cuy  canipaioU  > 

The  new  stock  will  be  offered  to  provement  but  a  further  betterment  '  .  nrooiUout  nf  tuo  rnnaHi  ni  Monday,  but  the 

shareholders  of  record  December  18  has  been  shown  thus  far  In  the  cur- 1  President  of  the  (  anadaui  Pacific ,  applications  which  were  available  at 
at  $26  a  share  In  the  proportion  of  rent  fiscal  year.  With  the  recent  •  *  .  *  4  '  outset  exhausted  all  of  the  stock 

one  share  for  each  share  now  held,  "wet"  victory  In  Ontario.  Sir  Charles  i ,  .  m  j  which  the  company  had  to  offer.  The 

The  subscription  price  of  the  new  stated  mat  business  of  the  company  1  .  ^"®  shares  did  not  represent  a  new  issue. ; 

stock  will  be  payable  as  follows:—  in  that  province  should  improve  ^  Yhey  ^ece  in  fact  part  of  the  $3,000,- 

Not  less  than  40  per  cent.-  on  or  be-  vpry  substantially,  while  business ,  Canadian  press  shi^s  mat ,  OOO  Issnie  put  on  the  market  a  few 

fore  December  28m:  not  less  man  m  this  province  continues  to  show  "®  ’f  ®*nsnlarly  misinformed  about  y^ears  ago  which  represented  seven 
30  iier  cent,  on  or  before  June  1,  i  steady  progress.  I  could  be  readily  ascertamde  per  c^pt  cumulative  preferred  stock.  | 


forty  per  cent.,  American  buyers '  jn  jts  outlook. 


Preceded  by  a  publicity  campaign  i 


30  iier  cent,  on  or  before  June  1,1  steady  progress.  ;  nmun  cumu  uo  iciun.v  a.^iciuajmic  >  per  c^pt  cumulative  preferred  stock.! 

1927;  and  the  entire  balance  on  or  I  Four  new  directors  were  elected  i The  price  was  100  a  share  and  ciisto- 1 
before  December  28,  1927.  The  j  m  the  persons  of  Ross  H.  McMas- j  “The  record  of  <  lie  holdings  of  the  I  p,^rs  were  given  the  privilege  of  pay-; 
rights  to  subscribe  wUl  expire  on  ter,  Walter  Molson,  F.  G.  Daniels,  |  Canadian  Pacific’s  Common  Stock  as  j  ipg  on  the  instalment  plan.  Not  more  1 
December  28,  1926.  '  and  N.  M.  Yuile,  to  fill  the  vacancies  i  June  30th  of  thl.s  year,  from  which  ,  jhap  50  shares  were  permitted  to  go 

-  '  caused  by  the  retirement  of  A-  jj- i  G^®*"®  i  to  any  one  purchaser.  ] 

BATEFT  STOCK  ISSUE.  Grier.  Hon  Lionel  Guest,  H.  d.  indicates  that  fifty-two  and  a|  ,  rnmmKslon  Tn  Fmolnvees  i 

-  :  Herdt  and  Sir  William  Wiseman,  i  haG  P®®  ®e^t.  of  its  stock  is  held  in  ;  '  Commission  To  Employees.  | 

At  a  special  meeting  of  St.  Man-  j  Bart.  The  other  directors  re-elect-  i  Great  Britain  and  nineteen  and  a  half  j  As  in  the  case  of  the  Power  Cor- 

rice  Valley  Corporation,  held  in  led  were  Sir  Charles  Gordon,  presi- !  P®r  cent,  in  Canada  or  a  total  holding  |  poration  of  Canada  sale  in  Hamilto.u  1 

Montreal  this  week,  an  increase  Ini  dent;  William  Mc.Master.  vice-presi- j  of  seventy-two  por  cent,  in  the  two  j  recently  the  Winnipeg  Electric  enter- 


&Co. 

TkampoitatlM  Bldf. 
MONTREAL 


December  28,  1926. 

BATEFT  STOCK  ISSUE. 

At  a  special  meeting  of  St.  Mau- 


JrsssBtatien 
Covmsra 
piovided  for 
ChriKmas 
Ciit  Books. 


A  Gift  that  * 
Increases 
in  Value 


WHAT  DID  YOU  CKVE  LAST  CHRISTMAS  T 

Toys  for  the  kiddies— most  of  them  broken  by 
now.  “Something  useful” for  the  grown-ups— now 
worn  out  or  forgotten.  Cash  to  your  employees — 
appreciated  but  soon  spent.  Other  presents— hurriedly 
bought  and  perhaps  iU-chosen.  Are  they  remembered 
now? 

Suppose  this  year  you  give  them  each  a  Bank  Book 
containing  an  initial  deposit,  and  urge  them  to  add  to 
it  regularly.  Could  anything  be  more  suitable? 

Add  "  Royal  Bank  Pass  Books"  to  your  list 
of  Christmas  Gtfts. 

The  Royal  Bank 
of  Canada 


Alberta  Pacific  Grain  Go. 

Limited 

6%  First  Xlortga^e  Sinking  Fund 
Gold  Bonds 


Doted  Jane  lot,  1936 


Due  June  Itt,  1946 


Price  :  98  and  accrued  interest, 
to  yield  over  6.15% 

We  recommend  these  bonds  for  Ihf  following  reasons; 

1.  The  Alberta  Pacific  Grain  Company  is  engaged 
vin  Canada’s  most  important  basic  industry  and 
is  one  of  the  largest  and  oldest  companies  of 
its  kind. 

2.  Total  net  tangible  assets  as  at  June  30,  1926, 

amounted  to  over  S2.540  for  each  SI, 000  bond 
of  this  issue.  ^ 

3.  Net  earnings,  after  depreciation  and  taxes,  for 
the  year  ended  June  30th,  1926,  were  over 
four  times  interest  requirements  on  this  issue. 

4.  The  Company’s  management  is  efficient  and 
of  long  experience  in  the  grain  trade. 

IFrite  for  4otcsir*it>t  timito 


R.  A..  DAXiY  &  00. 

•Aaix  ov  TcmoHTe  biiii  ihp« 

TORONTO 


Harold  Lamb  &  Partners 

Limited 

Especially  equipped  to  handle  mergers, 
consolidations,  sales  and  re-financing  ot 
business  organizations 


FISCAL  AGENTS 


INVESTMENTS 


CANADA  LIFE  BUILDING,  MONTREAL 


Commission  To  Employees. 


^BOND  AND  SAirES  CORPORATION.  LIMITED  ( 
Dealers  in 

Canadion  Government  Municipal 
and  "Dollar  for  Dollar"  Bonds 

■  CORRCSPONDENCC  INVITED 

34  KING  ST.  EAST,  TORONTO 


Sir  John  WiHison.  Kt.LLD. 
President 


Sir  Wilham  ffearst  K.CPt& 
Vice~Pre3ident 


Position  Wanted 

■t  OKpeiiCBm  BO  OrKaaicer  and 
Maaacer  tor  aver  twoatv  yenrs  of 
a  larse  aad  oacceasful  Real  Estate 
MartKaxe  lioan  bnolnesa  In  West- 
era  Caaada  Jaotltles  ase  In  offerinsr 
my  oervlees  to  any  company  wish- 
lasr  either  to  eonunence  or  Increase 
•nch  baslness  In  the  West. 

Carre apoudeviee  suaitested  lead- 
fax  ta  peraonni  Interview,  either  In 
TaMBto  or  Montreal.  Folly  sat- 
fafyriax  references  avallahle. 

Addresst  Manaxer. 

0/0  The  Financial  Times, 
Montreal. 


The  Investor — 

Published  monthly  and  sett 
l^tls  to  Interested  Inquirers 

khLEOD^bllNC 

’WbR.GiOi 

30S  St.  Jam«M  Street* 
MONTREAL 

TORONTO  OTTAWA 

HAXIIi:.TOJr  LONDON 


the  authorized  capital  stock  from  d-’nt;  Abner  Kingman,  T.  B.  Macau-  Cxiuntries. 


159. POO  shares  of  no-par  value  to  j  lay,  Ralph  King  and  F.  W.  Ross. 
600,000  shares  by  the  addition  of ' - 


prise  was  put  on  by  the  ru.stomer-J 


“The  proportion  of  American  hold-  Ownership  Company  of  Canada 


1  ings  Is  nineteen  per  cent’ 


I  RATIFICATION  OF  ;  - ' - 

shareholders. _  ,  ^  ^  SPLIT.  CHANGE  IN  NAME 


BROKERAGE  HRM. 


whose  headquarters  are  in  the  Dom-  ’ 
Inion  Express  building,  Montreal. 
The  Winnipeg  Sale  was  in  charge  of 
H.  C.  Howard  and  N.  S.  Wardhaugh.  i 
both  of  whom  were  also  engaged  at . 


Canadian  Bond  Sales.  Toronto.  —  Shareholders  of  the  BROKERAGE.  rlRM.  both  of  whom  were  also  engaged  at. 

An  analysis  of  Canadian  bond  sales  I  British  American  Oil  Company,  Llm-  Arrangements  have  been  conclud-  Hamilton.  A  feature  of  the  local  sale  ' 
up  to  December  11.  compiled  by  A  E  the  specs'll  general  mating  |  pfj  whereby,  as  of  January  1,  1927.  was  the  fact  that  each  of  the  1,800; 

I  Ames  £  Comoanv  show^  tntnl !  '®*‘^  ^®’^®  week,  ratified  thei^be  present  firm  of  A.  Housman-  employees  of  the  company  were 

to  date  of  $551  659  279  comnared  with  enacted  by  the  directors  ro-  Gwathmey  &  Co.,  members  New  vestled  with  salesmen’s  privileges  and  ' 

$496  443,290  for  the  same  period  of  spilt  in  the  stock,  ^e  York  Stock  Exchange,  and  having  were  paid  a  smaJl  commission  for 

1925*  an'd  $609  430  407  in  1924  ,  existing  shares  of  pai  ''’®lue  of  $25  offices  in  Toronto,  Hamilton,  Otta-  all  sto-ik  placed.  In  business  cir- 1 

The  following  is  a  lompaii.on  of !  par%.X’"on  the^U^^^^  ^  Winnipeg  will  be  .sficceeded  des  the  .sale  Is  regarded  not  only  as: 

sales  by  months  during  the  past  three  STllar'r  for  of  f  "l 


n  ^  of  ”  *U  A-  P1®>’C«  and  Company,  Mr-  1  real  diplomatic  advance. 

Ratification  was  also  given  the  pi.erce  being  managing  partner  of  j _ 


$  $  j  I  directors  to  the  plan  of  the  sale  of  predecessor  firm. 

I  Jan.  86.637.117  48,021.799  31.114.703  Minissued  stock  at  prices  fixed  from  Thpra  win  h*'  no  Phanire  In  wr- ' 

Feb.  14.167.899  7.5,315.651  121  68S  799 1  f  imp  to  time  hv  them  The  annii.al  ,  .u.  ti  m  A  o  j 

Mar.  13,395.900  19,120,023  27  408  74  4 1  »  fu  ^  ^  „  JLii  u  u  sonnel,  save  that  Harold  A.  Sands 

,  27,688.760  62.614,815  6o!4 1  t.i 63 1  ?”®^Gng  Ihe  company  will  be  held  will  retire,  Sidney  J.  White  and  J. 

t  May  14,322,629  17,069.884  37.152.128 1  in  the  middle  of  February  next.  G.  Cuppla,  both  members  of  the  New 

I  Jurif  62’682’o43  ^6'2f.o'ooo  59’f9’'9fil  Cotton  Exchange,  will  be  ad- 

‘iug.  L  i3?:456  7Mu’g6S  'Ja’SJrMG ' COMPANY  TO  mltted  and  Frederick  Housman  be- 

]  Fept.  214,447,678  i06,6io|902  G9!40L377i  INCBEASE  CAPITAL,  come  a  sipeclal  partner.  ' 

!  Oct.  28,811.262  11,875.901  68.786,5411  .  ,  ,  ,  x,  -  _ _ _ 

I  Nov,  26,681,754  21,141,176  17,835.761  ^  special  general  meeting  of 

I  Dec.  *  46,376,134  34,208.758  •5.547.235  shareholders  Of  the  Empire  Trust  The  Financial  Times  reaches  a 


iTtls.  609.430.407  496.443,290  5,51,659.279 
i  • — To  date. 


shareholders  of  the  Empire  Trust  The  Financial  Times  reaches  p 
Company  has  been  called  for  Mon-  class  of  people  who  are  interested 
day,  December  20,  for  the  purpose  and  able  to  bay  investment  secnrl* 
of  increasing  the  authorized  caipltal  ties.  j 


iRolierts-GiineTon 

»COMRANy.LTR 

OoOemmenf  end 
Pfunicipai  Bonds 
^  Listed^  StocKS 

Norlhem  Ontario  BM^ 

AIX348e*T-8  TORONTO 


NO  SUBSTITUTE  FOR  MILK 


The  fact  that  milk  cannot  be  substituted  is  a  stroag  ta«t«r 
In  the  history  ot  successful  Dairy  amalsamation. 

A  success  factor  of 

HAMILTON  DAIRIES,  LIMITED 

7%  Cumulative  Redeemable  Sinking  I'’und  Preferonca  Sh-ares 
Is  a  basic  principle  of  J>aily  Turnover.  With  Civic  and  Oov- 
ernmentHi  Inspection  or  control  the  factors  of  success  are 
redoubled. 

Write  us  or  Phone  Regent  G853-4-5  or  Adelaide  8846,  Toronto, 
for  full  information. 

Denman  &  Co. 

LIMITED 

INVESTMENT  BANKERS 

3t  MAIN  STREET  EAST.  HAMILTON. 

..  BRANCH  BELLEVILLE 

DaWBum  A  Oa.  Lfanited 

Hamilton,  Ontario. 

Dear  Sirs. — Kindly  send  me  oomplsta  lafionnaMaa 
raxarding  the  above  Inveatnaent,  without  oWlsatlon. 


%ff /Vjkf  /If  I  flp*'  *  •  .  reaerre,  appropriated  from  earnings 

DOMINION  (iLAba  fS 

t’  ADMC  7  00'  D  ia  deemed  unnecessary,  it  has  been 

i  AQ  f  , I.-  decided  to  allocate  the  amount  to 

property  and  depreciation  accounts 
DI7TTCD  AIITI  AAIT -  t®  tJie  writing  of  a  further  sub- 

DIjI  IIjA  UUlljVUla  stantlal  sum  off  patent  rights,  trade 

marks  and  goodwill. 

j  ^  ‘i411  the  directors  retire  from  of- 

Improveinent  in  Profits  at  $661y>  flee.  Mr.  A.  H.  Orier,  Hon.  Lionel 


fHE  HNANCIAL  TIMES,  MONTREAL.  DECEMBER  17,  1926.  _  ' 


Years  Earnings  Record  of  R  f 

P.  Lyall  &  Sons  Construction ,  Co 

ou*  1920  1921  1922  1923  1924  1925  1926  ]  111  llillljul*)  null 

- ^ - ^ 


586,  While  Uquid  Position  and  Sir  Wil- 1 

*  _  .  ,  11am  Wiseman  do  not  seek  re-elec- 

Kemains  Intact.  tlon.  The  other  members  of  the 

-  board  are  eligible  for  re-election.”  I 

$500,000  OFF  GOODWILL.  - 

-  'HIGHER  EARNINGS 

Balance  Sheet  Shows  Sinking!  NEW  MEXICO  POWER 

Fund  Reserve  Eliminated  — '  Continued  improvement  in  both  | 
Pr^Ortli^ 

and  IS  Optunistic  on  Future.  <  Northern  Mexico  Power  &  Devel-i 

-  I  opment  Company,  Limited,  gross  for  ^ 

While  the  annual  report  •  of  Do- 1  the  month  being  up  by  $19,283  at ; 


1923 

1924  H 

Gro$$ 

Net 

_  ;j__ 

I.I 

ready  brought  about  phenomenal  re¬ 
sults.  The  planting  of  spawn  on  a 
huge  scale  In  the  headwaters  of 
British  Columbia  rivers  has  proved 
a,  comparative^  easy  matter,  and  it 
Is  estimated  that  the  supply  from 
unassisted  spawning  of  the  fish  can 
be  doubled  and  perhaps  trebled. 


APPRAISALS  K*.P0RT$ 

INVESTIGATIONS 
Industriah-Public  Utilities-Natura]  Reiouiccs> 


a 


Report  That*  San  Francisco  Capi-  sahsfactory  year 

park  CO. 


minion  Glass  Company,  Limited,  for  I  $118,586,  while  net  shows  a  gain  of , 

on  $14,845  at  $95,002.  For  the  10  months 
fiscal  jear  ended  September  30,  October  31,  net  earnings  have 

1926,  still  reflects  the  unsatisfactory  shown  an  increase  of  $199,432  over 
operating  conditions  during  the  pe-  those  for  the  corresponding  period 
rlod  under  review  and  while  the }  of  1925. 

president  in  his  remarks  declares  j  Comparative  figures  for  the  month  j 
himself  as  disappointed  with  the  mar- ;  and  for  the  10  month  period  follow: 
gin  of  profits  shown  on  the  income  |  1925  1926  inc.  | 

account,  many  shareholders  who;  October:  ......  .  . . 

had  been  expecting  to  see  common  *8015*  *  ^of’oo*  *  14  845 

dividends  again  not  fully  earned  For  io ‘mos.:  ’  '  ! 


■  I  '  1.  _  The  annual  report  of  the  Domln- 

j  (TTl  J  NEGOTIATE  NEW  DEAL.  ion  Park,  Limited,  covering  the  fis- 

I  _ _ _ _ _ _  I  -  cal  year  ending  October  31st,  i526, 

_  B  B  Either  in  Cash  or  Exchange  of  ,ng  $176,325  as  against  $185,413  dur- 

-  - ■ - Securities  —  Wide  Interest  in  Ing  the  year  1925.  ,  On  the  other 

IT  T  ¥  T,  j 

III  ■  B  B  m  H  *  Industry.  $199,723  during  the  year  1925.  Re- 

- - - — —  gyj^g  were  regarded  by  the  manage- 

. - (From  the  Toronto  Bureau  of  The  njgni  21s  satisfactory,  considering 

w  f  f  O  ^  W%  W  f  Financial  Times.)  Ijjg  amount  of  Inclement  weather 

I  #  v/lf//  Aur  f  w/^Ah/nf  Toronto.— New  interest  has  been  that  preiralled. 

Ufe  SiAC/ffd  M\C%/SSUlO  viC/C/C*  created  In  the  affairs  of  the  British  DeBcit  Beduced. 

VTJT  Ayf  Celumbia  Fishing  and  Packing  Com-  Commenting  on  the  earnings,  the 

Jr  J^AhoJ  wAA  AVir  by  the  departure  for  the  Pad-  president,  J.  H.  Redpath,  says: 

Jr  M  vOl  rr  m#  kJSUt  t  SjfJ  t  hq  coast  of'P.  R.  Gardiner,  a  dlrec-  "Your  directors  succeeded  In  ef- 
*  tor.  It  is  understood  that  he  will  fectlng  economies  to  the  extent  of 

I  .  visit  San  Francisco  and  then  gome  $15,000  as  compared  with  the 

*  Good  Margin  For  Common  During  Past  2  Years  and  Big  Contracts  British  Columbia.  The  purpose  of  previous  year.  The  commutation  of 
I  This  Year  Raise  Hopes  of  Dividends  on  Common — Gratify-  ^bis  visit  is  kept  an  official  secret,  taxes  granted  to  the  company  in 


Lyall  &  Sons  Reveals  Good 
Recovery  Post  War  Slump] 


will  find  some  measure  of  gratlfica-  .  .  .  .847.282  1,065,138  217.861 

tion  in  the  earnings  of  7.28  per  cent. '  ■  '  '  •  *55,736  855,166  199,432 


shown  on  the  junior  issue  which  • 

compares  with  only  6  per  cent,  for  TkAMflYTAlf  AA  i  I  AA 

the  preceding  fiscal  period.  j  LUAL  tU.  ^ 

Surplus  For  Year.  I  iri/imTO  /1/\/\1\  i  b 

Net  profits  for  the  year  after  cur- i  tlPpIcn  |IANx  |ZAA||  the  ] 

rent  interest  charges  and  writing  off'  't'*  lillflllvlIU  Sons  Cor 

of  bad  debts  amounted  to  $661,586  nTTATIAlTT  17P  IFfc  ed  has  r 

!  IN  CURRENT  YEAR  i 

ferred  dividends  amounting  to  $182.-  '  - ^ ' 

Average  Daily  Output  of  Mines' 1923,  and 


This  Year  Raise  Hopes  of  Dividends  on  Common — Gratify-  this  visit  is  kept  an  official  secret,  taxes  granted  to  the  company  in 

Inn  Irr.r.rr,.rnr.T.ni  g _ »i  I  D  *  L.  c  but  it  is  prctty  generally  understood  jgQg  and  which  was  for  a  period  of 

mg  Improvement  ^en  in  Balance  Sheet — Outlook  Bright  For  that  it  has  to  do  with  a  recent  offer  2(}  years  expired  during  the  last  fls- 
Common  Shareholders.  made  for  control  of  B.C.  Fishing  by  ^al  year.  Provision  was  made  for 

—  powerful  San  Francisco  packing  in-  the  payment  of  ordinary  realty  tax 

A  .  terests.  While  %the  offer  was  not  and  come  sniecial  taxes  The  com- 

As  a  consequence  of  the  sharp  1919-20  fiscal  period,  to  $1,988,705  accepted  as  it  stood,  it  is  quite  pos-  Jany  is  dlsSn^  however,  accounts 
upturn  in  building  construction  dur-  at  the  end  of  the  1923-24  pe-  sible  that  a  new  deal,  satisfactory  additional  taxes  and  hopes  to 
ing  the  past  two  years.  P.  Lyall  &  been  reduced  to  $1,-  to  all  shareholders  will  be  consum-  settlement  with  the  city 

so..  Con.tr.ctlo.  Comp..,,  Limit-  l.r,,!,?'.".”;  ...  ...o  .  .....  At  ..  «riy  date.  . 


.^AAO  AAiu.lL.  pal  year.  Funded  debt  has  been 

,  ed,  has  revealed  a  gratifying  rooov-  reduced  steadily,  and  is  shown  at 
j  ery  from  the  period  of  lean  operat-  only  $543,400  as  compared  with 
I  ing  earnings  brought  on  by  the  post-  $934,900  at  the  en^  of  the  1919-20  fis- 
j  war  slump  of  1921.  The  years  1922.  |  cal  year.  The  outstanding  bonds  are 


idicabTe  to  rorrmnn  riividPnHc  ThK^  Osily  Output  of  Mines  i  1923,  and  1924,  with  a  light  demanu  the  residue  of  an  original  issue  of 

s  the  em°  valent  of  7 ‘’8  ner  cent  '  Close  to  Best  Pre-War  Years  I  ^or  heavy  construction  combined- $1,250,000  first  mortgage  6  percent, 
on  the  $4,250,000  common  sTo^k  out-  j  —Better  Ubor  Conditions-  : 

ctBndine  nc  enmmrpd  with  fi  nor '  v-aauaa  la  ^  terlng  into  the  building  industry,  deemable  at  106  and  Interest  at  3 


on  the  $4,250,000  common  stock  out¬ 
standing  a.s  compared  with  6  per 
cert,  in  1925,  and  9.44  per  cent,  in 
1924.  .\fter  payment  of  common  di¬ 
vidends.  amounting  to  $297  500.  there 


Bid  $120  a  Share.  "Notwithstanding  the  higher  ac- 

It  is  understood  that  the  bid  made  count  for  municipal  and  school 
was  around  $120  per  share  for  con-  taxes,  the  company’s  deficit  was  re- 
trol,  but  that  the  interests  who  have  duced  to  $10,169  as  compared  with 
this  control  and  whS  have  made  an  $14,310  for  the  fiscal  year  ending 
exhaustive  study  of  conditions  feel  October  31st,  1925,  *  which  deficit 
that  any  .  deal  affecting  control  was  charged  to  the  company’s  sur- 


remained  a  surplus  of  $12,086  as  i  Mines  Producing  at  Maximum-^ 
compared  with  a  deficit  of  $42,463  ^  jcaa  ad  •  j  e 

the  preceding  year.  'The  profit  and ,  Good  statement  Promised  tor 


I  proved  unprofitable  for  the  con-  months’  notice. 

COKING  PLANTS  TO  HELP.|  rauy,  and,  by  reason  of  deficits  or  a  ’  Good  Outlook  For  Sto  k 
_  negligible  surplus  after  meeting  dl-  ”  “  uuuooiv  ror  »U)CK. 

_ „ _ , _ . _ ^  _ . _  vldends  on  the  preferred  stock,  were  Preferred  stock  of  the  company 


uuuas,  uue  reuruary  a,  ana  re-  “  ,  ,  '  .  ,  , _ aC-,,  eic/i  „i„_  >• 

deemable  at  106  and  Interest  at  slibould  not  bring  less  [banjm.  plus  account, 
mnntha'  nntiro  >  This  Is  believed  in  some  quarters  to  - - 


responsible  for  the  passing  of  the  consists  of  $1,300,000  outstanding  of 


be  the  price  all  shareholders  must 
get,  whether  it  be  cash  or  a  transfer 
of  securities. 

Outlook  Is  Bright, 


SALES  OF  BANK  STOCKS. 

Dec.  9 — 5  Canadlenne  15SM ;  61 

Commerce  220%-221 ;  6  Imperial  j 

2111^;  67  Montreal  272-271;  14 


How  much 
is  it  worth? 

The  establishment  of 
“Fair  Market  Value'* 
today  requires  the  appli¬ 
cation  of  tested  standards, 
rather  than  dogmatic 
opinion. 

Recognition  of  this  scien¬ 
tific  basis  of  valuation  is 
seen  in  the  nation-wide 
endorsement  of  Canadian 
Appraisal  service 

Canadian 

Appraisal  Company 
Limited  « 


Good  Statement  Promised  fori  dividend  on  the  common  stock  of  the  authoriied  Issue  of  $1,600,000  seven  The  fishing  industry  at  the  Pad-  Royal  262-263;  12  Standard  191-190. 


loss  balance  now  stands  at  $1,078,-  j 
342. 

Profit  and  loss  account  for  the 
past  3  years  compares  as  follows: 


1926  Fiscal  Period  —  Deficit  i  ‘^'’“Pany 

«»»•  •  i  provemei 

Wiped  Out.  during  tl 


I  company.  Despite  the  decided  Im-  per  cent,  cumulative  stock,  dlvl-  flc  Coast  of  British  Columbia,  not-  Dec.  10  —  13  Canadlenne  158- 

I  provement  in  operating  conditions  dends  being  paid  semi-annually.  Dl-  ably  the  salmon  packing  and  the  pil-  158%;  11  Commerce  220;  12  Domln- 1 

during  the  past  2  years,  dividends  vldends  on  this  stock,  which  is  not  chard  oil  and  meal  industries,  have  Ion  213;  85  Imperial  211*4 -212;  43 


1926  1925 

rrofits  $661,586  ?  607,037 
J’ond  Int.  170,000  170,000 


-  !  on  the  junior  security  have  not  since  listed  on  any  security  market,  has  .ittracied  the  attention  of  big  finan-  Montreal  272-271;  9  Nova  Scotta  294; 

That  the  mines  of  the  company  |  been  resumed,  although  such  a  step  been  paid  without  interruption  since !  c!al  interests,  because  of  the  fact  23  Royal  265-268  ;  2  Standard  192; 

753*369  ^'■ere  producing  on  a  pre-war  basis,  |  is  looked  for  in  the  near  future.  1912.  !  that  developments  during  the  past  115  Toronto  p2L220. 


1.  $491,586 

$  437.037 

$  583.369 

?.  182.000 

182.000 

182.060 

297,500 

297,500 

297.500 

.«  12.086 

•$  42,463 

$  103.869 

1,066.255 

1.108.718 

1,004.848 

$1,078,342 

$1,066,255 

$1,108,717 

7.2S 

6.00 

9.44' 

170,000 j  President  Roy  M.  Wolvin.  of  the  Do-; 
„  minion  Coal  Company,  stated  at  the, 


Big  Recent  Contracts. 


;  1912.  j  that  developments  during  the  past  115  Toronto  221-220. 

There  is  authorized  and  outstand- !  years,  apparently,  have  as,:ured 
Ing,  $1,750,000  of  $100  par  value  |  be tb  S^ntrJ«i%7i  •’  KlMo- ’ 


2  •  Dominion  213;  2  Imperial  211%;  16 
Montreal  272-273;  10  Nova  Scotia 
10  294%-300. 

5  Dec.  14 — 10  Commerce  222;  5  Do¬ 
ll  minion  213;  26  Imperial  212-211%: 
25  Montreal  272;  8  Nova  Scotia  300: 


1  Montreal  tnis  weeK.  I  pany  nas  been  awarded  several  im-  the  Montreal  Stock  Exchanae  Dur- I  tlon  of  scieniiric  meinoos  in  propd-  oi.auu<wu  a^a,  a^a.  . 

The  meeting,  which  was  sparsely  j  portant  and  valuable  contracts, chief  ing  the  past  10  years,  total  earnings  I  Siting  the  supply  of  salmon  had  91-’  Dec.  13  7  Canadlenne  158%;  10  3  Royal  260;  ^5  Standard  192. 


on  the  com- 


-  -  - -  I  elected  to  the  board  to  represent  pre-  ing  to  approximately  $4,500,000,  and  cent  as  compared  with  dlsburse- 

ba'i.  $1,078,342  $1,066,255  $1,108,717  shareholders,  the  Hon.  C.  P.  one  from  Toronto  Terminals  Com-  ments  of  35  per  cent,  during  the  pe- 

i!:nrn.  on  i  Beaiibien.  Hon,  Lome  C.  Webster,  pany  m  connection  with  the  viaduct,  Profit  and  loss  account  for 

7.2S  6.00  9.44  and  Hon,  J.  P.  B.  Casgrain.  the  preliminary  estimate  on  this  the  last  fiscal  year  showed  earnings 

• — Deficit.  High  Average  Output.  being  $1,600,000  but  which,  accord-  equal  to  3.64  per  cent.,  the  highest 

Net  working  capital  reveals  a In  moving  th  ado^  erfased 'ta^r  /"subTidt^^^^ 


United  Grain  Growers  Limited 


Annual  Report  for  Year  Ending  Aug.  31st,  1926 

PROFIT  AND  LOSS  ACCOUNT 


vMJiikiiig;  GctpiLcii  reveals  ai  \  crpa.R(^(\  latpr  A  tsiihuMiArv  rom- - - -  ^  — .  - .  ^  ^  . 

Slight  reduction,  a  moderate  decline  ,  nual  report.  Mr.  Wolvin  drew  atten-  ;^7®®“  the  common  were  inaugurated  at  ^  PPOFIT  AMH  I  ArmilMT 

being  shown  in  both  current  assets  tlon  to  the  improvements  which  have  h/nd  p  thl'  company  PROFIT  AND  LOSS  ACCOUNT 

and  current  liabilities.  leaving  net  f  been  made  in  the  operating  equip-!  beglnnliig  to  realize  big  pro-  bx  Earninei. . 'X  T  WiniiiVne- ' 'rhVrW.V  ’  vVmV  .j'.-pnH;; . $3,s8i,i22.8i 

working  capital  at  $2,479,746,  as  ment  of  the  different  collieries  and  j  ***  .  ^^.nal  j  fjtg  qh  heavy  munition  contracts.  InvVs'tments^'etc.®^  ^  ^  Charges,  farm  Supplies, 


Piiu  LuliciiA  AlPuuiues,  leaviiis  uei  |  KA^ctA  ...puc  i.i  ia»c  upcipiiAig  Wplland  rnunl  ...  — o— o  —  . 

working  capital  at  $2,479,746,  as  ment  of  the  different  collieries  and  -  °  j  fits  on  its  heavy  munition  contracts, 

compared  with  $2,531,886.  Reflect- i  in  the  relations  with  employees,  un-  ®  basis  of  8  per  cent.,  and  were 

ing  the  increase  in  the  volume  of  der  an  agreement  with  the  United !  Pald  at  this  rate  during  1918,  1919, 

business  being  done,  inventories  are  Mine  Workers  of  America,  which  r.qL  .  f];  1920.  and  1921,  being  passed  at  the 

higher  at  $1,781,383.  Accounts  re- 1  continues  in  force  until  February  oV  1922.  The  stock,  which; 

ccivabie  are  slightly  lower  at  $1.-  He  also  stated  that  the  year  19261  sold  down  to  as  low  as  8  In  1924! 

127  933;  prepayments,  $4  898;  Do-  will  closely  approximate  the  com-' from  a  high  of  165  in  1919,  has  | 
minion  of  Canada  bonds.  $103,186;  '  pany’s  best  pre-war  years,  in  that ,  “  „„V  ^ at  shown  steady  appreciation  during, 

cash,  $23,324  and  investments,  $122,- 1  the  average  daily  output  of  the  mines!  the  past  2  years,  and  touched  a  high  ’ 

750.  .when  working  will  be  very  ^®  of  48  during  the  current  year,  the 

Accounts  payable  are  shown  at  ■  the  same,  but  the  total  output  w-111  ,q22-‘’L^r  For  the*  last  fiscal  vear  being  35%. 

$289,664;  accrued  interest.  $21,027;  i  not  be  as  great  as  in  the  best  of ;  While  it  may  be  confidently  ex- > 

dividends  payable,  $119,875;  and  ac-  those  years,  due  to  the  fact  that  this  a  shown  and  *57  346  for  Pected  that  earnings  for  the  current  ; 

crued  charges.  Including  payroll, ;  year  the  mines  will  operate  a  total  L  nrecedine  vear’  thus  bolstering  ^*®oal  period  will  be  considerably! 

taxes,  etc.,  $151,442.  j  of  about  50  days  less  than  the  pos-|  „  ®  ahead  of  those  for  last  year,  it  is! 

Net  working  capital  for  the  3 '  sible  maximum  on  account  of  there |  ,  ^  jod  coo  possible  that  directors  of  the  com-  ' 

years  compares  as  follows:  !  being  no  sufficient  outlet  for  the  coal,  the  years  1922-23  and  Pany  may  decide  to  further  reduce; 

Current  i  last  winter.  1921-22  respectively.  the  still  heavy  Item  of  goodwill  on ' 

as.sets  $3,040,727  $3,118,881  $3,Sp».622  Government  Asststanco,  In  the  last  balance  sheet,  total  as-  balance  sheet  before  resuming  I 

Current  eo  *  -  Reference  was  made  to  the  ex-]  sets,  at  $4,987,848,  were  d'own  from  dividends  on  the  junior  security,  j 

nans.  ***-^^*^  703.61,,  change  of  submarine  coal  areas  for  $5,845,699,  and  were  at  the  lowest  promise  of  continued  industrial 

w'orking  j  equivalent  areas  of  the  Nova  Scotia  I  figure  during  the  7  years  under  re-  commercial  activity  in  the  Do- 1 

cap.  $2,479,746  $2,531,886  $2,556,010 ;  Steel  &  Coal  Co.,  which  is  expected  view.  This  was  chiefly  due  to  a  roiPm®  during  the  year  1927  holds' 
Rednetion  in  Goodwill.  I  mutual  benefit  to  both  com-  ]  .sharp  reduction  in  the  heavy  item  good  prosp^ts  for  still  greater 

Total  assets  are  down  at  $11  383  -  ' ^^^1’®*^'  •  for  goodwill  which  was  shown  down  in  the  operations  of  the 

78'  from  $1'>  149  795  The  nr^  :  Referring  to  questions  of  legisla-jat  $1,076,910  from  $1,783,510  at  which  and.  consequently,  the out- 

ty  account  is’  reduced  over  $100  000 ,  =  “enra  it  had  been  carried  for  years.  l®®h  for  the  common  stock  looks 

to  $5  10r696  whiirgoodwUl  is  agafJ '  ^^®  ^P®®®*"  This  reduction  in  goodwill  was  this  juncture  than  at  any 

reduced  ’w  ’ nearly  S  ooo  bfing  9^  0P«ning  of  Parliament  last  week,  achieved  by  the  elimination  from  the  time  during  the  past  5  years. 

•shown  at  .$3  156  920.  This  reduction  '  legislation  providing  for  balance  sheet  of  the  item  for  sink-  The  company,  which  was  Incorpo- 

and  a  nronortion  of  the  increase  in  Government  assistance  to  works  con-  ing  fund  reserve,  which,  on  the  bal-  rated  in  1911,  and  operates  a  gen- 
depreciation  f-eserve  has  been  done '  ^^ructed  for  the  production  of  do-]  ance  sheet  for  the  prece'ding  year,  eral  contracting  business,  owns 
through  the  elimination  of  the  sink- '  S?®.®^*®  ®°*'®  Canadian  coal.  ;  had  been  shown  at  $633,100.  The  li-  real  estete.  plant,  and  shops  at 

ing  fund  reserve  which  at  the  end  '  assistance  and  the  actual  con-  quid  position  of  the  company  is  a  Montreal,  Regina,  Moose  Jaw,  Cal- 
of  the  1924-25  fiscal  year  stood  at  ^fn^f^nn  of  these  coke  ovens  should  strong  one,  current  assets  of  $2,-  gary,  Winnipeg  and  Ottawa. 

$876,439  j  n  permanent  supply  of  domes-;  279.249  and  current  liabilities  of  Officers  and  directors  of  the  com- 

Comparison  of  balance  sheet  fig-  Canada  made  from  coal  $914,815  on  the  last  balance  sheet  pany  are  William  Lyall,  president 


'*'*Coi^s?.«Un^  of  Wages  arid  ’ Expenses  operating  Country  and  Terminal  Elevator-s,  iiand-^ 
ling  and  Selling  Expenses  of  Farm  Supplies,  etc.,  and  General  and  Administrative 
Expenses,  etc.,  etc.  esa  sst  «•» 

rii0  C^llOI*Sr^$l  ..A  •••  . . .  •••  •••  .  •».  . .  .  O0«?,«70  4  .  >‘t5 

Consisting  of  Depreciation.  Insurance,  Taxes,  Elevator  Rentals  and  Interest  on  Bunds. 

Debentures  and  Mortgages. 

I  -  2,004,74-1.48 

Balance,  being  Frnfit,  subject  to  Gnvernment  Taxen,  carried  to  Balance  Sheet . S  flre..'t78 .  .30 

GENERAL  BALANCE  SHEET 

as  at  Slst  Augiust,  1926 

ASSETS. 

DfRIlEXT  ASSETS .  •••  ■  .  •  ■  •  .$4,03I,»70.S7 


CrKHEXT  ASSETS .  ••• 

Funds  In  Bank  and  On  Hand . . .  •  •  •  •  •  •  •  •  •  '  •  . ■ 

Bonds.  C.  N.  R.  (Oom.  Govt,  gunrnntecd).  C.P.R.,  Dominion  of  Cnnndn,  etc.  (at  cost). 
Advances  on  Bills  of  I.nding  nnd  other  Debts  due  to  the  Company . 

After  providing  for  estimated  Doubtful  Accounts. 

Storks  of  Grain  and  Fnrm  Supplies . . . 

As  per  Certified  Inventories. 

Mlseellaneoas  Supplies,  Accruals  and  Deferred  Expenaes. ..  . . 

As  per  Certified  Statements, 

Stacks  and  Shares  and  Exchange  Memberships . 


$  699.860.8.5 
7.58,561.2.'. 
.  399,485.77 


743,161. 5u 
123.654.77 


Advances  to  Subsidiary  Companies 


$3,898,389.14 
.  133.587.73 


CAPITAL  ASSETS . .  •••  .  .•  •  •  . . ,•  •  •  V . . . fl..^9...32 . 

After  giving  effect  to  part  of  the  'net  increase  m  value  arising  from  an  appraisal 
of  the  Company’s  propetries  by  the  Canadian  Appraisal  Co.  T.td. 

Elevator  Buildings  and  .Mnehinery,  Warehouses  aud  Miscellaneous  Equipment  . $6,287,405.23 

Real  . .  126,119.16 

Office  Furniture  and  Equipment . . .  96,008.14 

$6.509.532.55 

»  $10.341,^09  42 

LIABILITIES. 

CURRENT  LIABILITIES .  . $I,60.T^.S  HI 


ures  for  the  pa.st  2  years: 

Assets. 

1926 

I’roperties.  .  .  .$5,103,696  $ 

P.Ttent.s,  etc.  .  .  .  3.156,920 

Inventories  .  .  .  1,781.353 

Acets.  rer .  1,127.936 

Prepayment.?.  .  .  4,898 

Govt,  bonds  .  .  .  103.186 

Cash .  23.324 

Trust  acet .  60 

‘Investments  .  .  122  750 

Def.  charges  .  .  49,632 


®  j  produced  in  our  own  country  by  our  revealing  net  working  capital  of  and  managing  director;  T.  O.  Lyall, 
I  own  people,  and  It  should  materially^  $1  364,434,  which  compared  with  $1,-  vice-president  and  treasurer;  H.  W. 
■  assist  your  company  in  its  greatest  268,873  on  the  balance  sheet  for  the  Beauclerc,  J.  Ballantyne,  J.  W. 

'■^'’*o*9*"45  is  to  keep  the  work-  previous  year  and  $706,030  on  the  Pyke,  Hugh  Mackay,  and  C.  R.  Red- 

3!s41,92o  force  employed  and  to  find  an  1923-24  balance  sheet.  Ratio  of  cur-  fern.  Robert  W^yte  is  secretary  of 

1,656.518  outlet  for  coal  during  the  winter  rent  to  total  assets  on  the  last  bal-  of  the  company. 

^'*in‘o28  ”  ance. sheet  was  at  46.5  per  cent,  and  The  following  table  presents  an 

10T726  IinproTemeiit  in  1926.  ratio  of  current  assets  to  current  analysis  of  the  chief  items  In  the 

75.’609'  Reference  was  also  made  to  the  liabilities  at  249.1  per  cent.  Proper-  profit  and  loss  account  and  balance 
136  644  f’oi^ofifs  which  will  accrue  to  the !  ty  and  plant,  which  had  risen  from  sheet  of  the  company  for  the  past  7 
42, 813  ®oai  industry,  should  the  recent  re- j  $1,129,625  at  the  end  of  the  years: 


OntMtnndlng  Cheques . 

Ontiitnnding  Orders  nnd  Cn»b  Tickets . .  .  . 

Arcolints  and  Allis  Payable  (inoliiding  Sundry  Accruals). 
Shareholders’  Dividends  ...  . 


Deposits  by  Subsidiary  Companies 


...$  362.218.60 
...  109.622.51 

731.647. 29 
...  246.042.09 


$1,449,530.49 
.  243.838.31 


$1,693,368.80 


NOTE. _ In  addition  to  the  above  Liabilities,  the  Company  is -contingently  liable  in 

respect  of  guarantees  for  Bank  and  other  Loans  of  Subsidiaries,  etc.,  of 


tBond.s .... 
Ffd.  .stock  . 
Com.  stock  . 
.4ccr.  Int.  . 
Acets.  pay.  . 
Divs,  pay.  . 
tAccr.  charges 
Deprec.  res. .  . 
S.  F.  res. .  .  . 
.Surplus.  .  . 


-  -  commendations  of  the  Royal  Com- 

.$11,383,789  $12.149,795|  mission  on  the  claims  of  the  Maritime 
abilities.  I  Provinces,  be  implemented  by  Parlia- 

.$1,066,000  $  1.162,800  ment  The  eomnanv’s  mines  are  att  1®26. 

.2,600,000  2.600.000  '  1  ne  company  s  mines  are  ai ■  1925 

.  4,250,000  4  250  000  Present  producing  their  maximum  1924. 

2i!o27  '  22.937  output,  and  the  balance  sheet  for  the!  }®23. 


4,250,000 

21.027 

289,664 

119.875 

151,442 

1.807,437 


Deprec.  res .  1.807,437  1.584.366 f  previous  year.  When  the  results  of;  mi 

§  res . 1  year’s  operations  are  made  upl 

. T078.342  1.066,255  jt  found  that  current  and  I 

Total . $11,383,789  $12,149,795 i  working  assets  have  been  materially  jsgs!;;;!;".!!;! 

— — r  ,  „  increa.sed,  and  bank  loans  reduced,' i924. 

co;7Jn"v'^s'’;."w';  the  liquid  position  of  thej}«||- 

t— First  mortgage  6’s,  due  June  2,  company  has  been  much  improved.  1921 . 

1933.  It  will  also  be  found  that  the  earn- 1  *920 . 

t  Pay  roll,  taxe.s,  etc.  inj-s  will  be  sufficient  to  carry  the! 

Look  For  Improvement.  profit  and  loss  balance  back  to  the 

Tt,  bio  credit  side  of  the  balance  sheet  and  . 

ab  bis  ]*6Di  ks  to  shdr^liolu6rs  g>/An  wa  . ..  •••••#•• 

tViA  nT>d^Q4/YAnf  Glt»  /^'Ko**lAa  TJ  COTlV6rt  tuO  GCflClt  ^  OiCil  is  shown  1924 

to-l-y  l»t.  a  .urpli..  llg; 

‘‘The  gros.s  business  for  the  year  . 


don.  says,  in  part:  ...  ....o  a.  .-.u.y.us, 

‘‘The  gros.s  business  for  the  year  }^i 

shows  an  Increase  and  the  net  re-  GOOD  POSSIBILITIES  FOR  ^ 
suits  are  also  somewhat  better  than  \/ni  r'AMir’  rwi  akiia  r'xe 

the  previous  year.  The  directors,  Vi/LiL,Arm,  LML.  AINLI  GAD. 

however,  are  unable  to  regard  the  -  1926 

margin  of  profit  as  satisfactory,  but  (From  the  Toronto  Bureau  of  The  i»25 


LLT8I8  (TEABK  END. 

MARCH  31) 

Gross 

Net 

Pref. 

C  ommon 

Surplus 

Earn. 

Earn. 

Divld. 

Divid. 

for  year 

$262,291 

$1,54,717 

$91,000 

$6:1.717 

260.120 

148,346 

91,000 

57,846 

210,698 

100,238 

91,000 

9,238 

161,098 

61,112 

91,000 

d39.888 

240,7.39 

130,621 

91,000 

122,500 

d82,879 

375,266 

265,028 

91,000 

140,000 

34.028 

377,784 

267,070 

91,000 

140,000 

36.070 

Total 

Fund. 

Pref. 

Common 

Prop. 

Surplus 

Debt. 

Stock 

Stock 

Sr  Plant 

$479,633 

$543,400 

$1,300,000 

$1,760,000 

$1,480,323 

416,916 

616,900 

1,800,000 

1,760,000 

1,630,490 

358,670 

688,100 

1,300,000 

1,750,000 

1.988,706 

349,332 

755,300 

1,300,000 

1,760,000 

1,884,625 

399)220 

818,700 

1,300,000 

1,760,000 

1,149,030 

4T2;099 

«78»500 

1,300,000 

1.750,000 

1,137,745 

438,071 

934,900 

1,300,000 

1.760,000 

1,129,625 

Total 

Curr. 

Curr. 

Net  Work. 

Goodwill 

Assets 

Assets 

Liabs. 

Can. 

$1,076,910 

$4,987,848 

$2,279,249 

$914,813 

$1,264,434 

1,783,510 

5,846,699 

2,398,656 

1,129,783 

1,868,373 

1,783,510 

6,429,711 

2,477,171 

1,771,141 

706,030  j 

1,783,610 

6,4.50.394 

2,e't4,017 

1,801.062 

832,935  1 

1,783,610 

5.532,191 

2,524,884 

842,971 

1,681,913  ! 

1,783,510 

5,429,044 

2,461,016 

1,028,445 

1,432,570  1 

1,783,510 

6,689,211 

2.767,861 

933,010 

1,8:12,291 

respect  of  guarantees  for  Bank  and  other  Loan.?  of  Subsidiaries,  etc.,  of 
$208,006.00. 

O  4  PITAL  LIABILITIES . 1,086, »0« .  LS 

First  Mortgage  Bonds  (Maturing  1st  January,  1940) . $  911,288.71 

The  amount  authorized  is  $2,000,000.00.  of  which  $1,0.10,000.00  has  been  issued. 

Amount  Outstanding  3l8t  August,  1925  . $953,000.00 

Less!  Redeemed  by  Trustee  through  Sinking  Fund  during  year  and  can¬ 
celled  in  terms  of  Trust  Deed,  Article  4,  Section  4 .  35,000.00- 


Less:  Funds  in  Hands  of  National  Trust  Co.  Ltd.  as  Trustee — In  Terms  of 
Certificate . . . 


3.711.29 

$914,288.71 


Mortgages . . .  1.000,617.44 

Debentures  (Maturing  Ist.  March,  1938) .  72,000.00 

Amount  Issued . $  87,500.00 

Less:  Redeemed  and  Held  in  Sinking  P'und .  15.500.00 


$1,986  906.15 


capitai.  stock 


Amount  Subserlbed . $3,238,125.00 

Amount  Unpaid . 317,504.83 

'  $2,920,620.17 


2,020,620.17 


RF.SERVF.S . . . 

..General . 

Amount  ns  at  31st  August.  1925  . $1,203,182.00 

Premiums  on  Capital  Stock  (Net) . . .  1.255.00 

Amount  Transferred  from  Profit  and  Loss  Account .  245,563.00 


$1,450,000.00 


3,276,040.10 


see  no  reason  why,  with  the  eco¬ 
nomics  which  they  hope  to  effect 


Financial  Times.)  | 

Toronto. — Volcanic  Oil  and  Gas  Co.  1 1922! 


and  the  maintenance  of  the  present  is  a  holding  company  with  a  55% 

volume,  these  results  should  not  be  share  Interest  In  the  Union  Oil  Co.  1 

improved  upon.  The  stock  of  the  latter  Is  selling  at 

"Particular  efforts  are  being  made  around  43.  As  a  holding  company, 
to  cope  with  the  problems  which  Volcanic  has  no  expense  in  admlnis- 


Common  Stock 

Ratio  Nat 

Ratio  Curr. 

Ratio  Curr. 

Ratio  Surp. 

to  Gross 

toToUl 

Assets  to 

to  Capital 

H. 

L. 

Earn. 

Paid. 

Assets 

Cur.  I.iab. 

48 

24 

3.64% 

58  9 

46  6 

249.1 

13.4 

29 

11 

3.28% 

67.0 

41  0 

212  3 

11.3 

21 

R 

0.53% 

47.6 

3.85 

140.0 

9  6 

48 

10 

81.7 

41.0 

146  7 

9.2 

5.5 

27 

2. 26% 

7 

54  2 

45  6 

299  9 

10.1 

76 

82Ji 

9.94% 

8 

70.7 

45.3  V 

239  Q 

12  0 

99 

35 

10.06% 

8 

71.0 

48.6 

296.0 

10  9 

Tn  terms  of  Minutes  of  Directors'  meeting,  27theeptember,  1926. 

Depreciation . 


$1,450,000.00 


On  Elevator  Buildings  and  Machinery,  Warehouses,  Office  Furniture  and 
Equipment. 

PROFIT  AND  LOSS. ACCOUNT . 

Amount  Brought  Forward  from  Previous  Year . 

Least  Dominion  Government  Taxes  Paid . . 


1.826.049.10 

$3,276,049.10 


GOOD  BUSINESS  GAIN. 


OPTIMISTIC  ON  AREA. 


have  arisen  in  the  past  few  years  tratlon.  Earnings  of  the  Union  Co.  Steel’s  Consolidated  Has  Had  22%  Recent  Strength  Due  to  Buying 
due  to  increased  calls  for  variety  have  been  better  this  year  than  last  *  Per  Cent.  Increase  in  Sales.  From  Rouyn  Camp. 


due  to  increased  calls  for  variety  have  been  better  this  year  than  last  *  Per  Cent.  Increase  in  Sales.  From  Rouyn  Camp. 

in  manufacturing  and  a  feeling  of  and  their  business  has  shown  more  -  Toronto. — ^Area  Mines  shares  have! 

uncertainty  as  to  demand.  These  stability.  Toronto. — Steel’s  Consolidated  re-  been  attracting  a  good  deal  of  at- 1 

problems,  although  common  to  many  The  floating  supply  of  Vhlcanic  increase  in  business  for  the  tentlon,  and  much  higher  prices  are 

Canadian  manufacturers,  have  been  stock  Is  light,  as  very  little  has  pass-  «  ♦  1  901/  talked  of  on  the  street, 

found  to  be  extremely  onerous  In  ed  from  original  hands.  From  the  y®ar  o*  approximately  Most  of  the  buying  which  has 

the  making  of  glassware.  start  shareholders  have  been  satis-  P®r  cent.  The  stores  opened  during  carried  the  stock  up  from  24  to  39 

"In  former  yeais  the  balance  sheet'  fled  with  results,  average  dividends  the  past  two  years  have  been  show-  has  been  of  an  impressive  nature, 

has  ^hown  a  reserve  representing  since  1907  having  been  12%  per  an-  ing  substantial  gains.  One  mining  engineer  well  versed 

the  bonds  redeemed  and  cancelled  num.  Only  one  new  store  was  opened  in  conditions  in  Rouyn,  Is  said  to 

under  the  provisions  of  the  trust  Recent  demand  which  has  carried  this  year  at  Chicoutimi,  and  The  have  acquired  over  100,000  shares 

deed  and  accrued  for  that  purpose  Volcanic  up  from  52  to  38  is  attrl-  Financial  Times  learns  that  It  Is  al-  during  the  past  week  or  so,  and  the 

to  the  end  of  the  company’s  fiscal  buted  to  buying  of  insiders  who  real-j  ready  operating  on  a  profitable  ba-  major  buying  appears  to  have  come 
year.  As  the  continuance  of  this  Ize  the  possibilities  of  the  company.  |  sis.  _  from  the  camp. 


Profit  for  Year,  Snbject  to  Taxation .  . ^ .  ... 

t 

From  which  has  been  appropriated: 

Patronage  Dlvidenil . $  78.791.99 

Shareholders’  Dividend  at  8%  per  annum  ...  .  233.277.18 

.Transfer  to  General  Reserve  (us  ahove) .  245,563.00 


577.602.90 

31.783.89 


S4S.8t9.01 

676,378.36 


$1,222,197.37 


Signed  on  behalf  of  the  Board  of  Directors, 

T.  A.  CRERAR,  President. 

C.  RICE-JONES,  First  Vice-President. 


-  557,632.17 

$  664  565.20 

$10,B41,569.42 


Winnipeg,  12th  November,  1926. 

We  beg  to  report  to  the  Shareholders  that  we  have  audited  the  Books  and  Accounts  of  United  Grain  Grow¬ 
ers  Limited,  for  the  year  ending  3l8t  August,  1926.  and  we  hereby  certify  that.  In  our  opinion  the  foregoing 
Balance  Sheet  Is  properly  drawn  up  so  a.s  to  exhibit  a  true  and  correct  view  of  the  Company's  affairs  as  at 
that  date,  according  to  the  best  of  our  Information  and  the  explanations  given  us  and  as  shown  by  the  Buok.s 
of  the  Company,  after  giving  effect  to  part  of  the  net  increase  in  value  arising  from  an  appraisal  of  the  Com¬ 
pany’s  properties  by  the  Canadian  Appraisal  Co.  Ltd.  The  quantities  and  value  of  the  stocks  of  Grain. 
Farm  Supplies,  etc.,  are  In  accordance  with  Inventories  and  vsiluatlons  prepared  and  certified  to  by  the  Com¬ 
pany’s  officials,  whilst  the  securities  covering  the  Investments  in  Stocks,  Shares  nnd  Memberships  have  been 
Produced  for  our  inspection  or  authenticated  by  certificates  from  the  Company’s  Bankers,  as  also  have  the 
Funds  standing  to  the  Company's  credit  In  the  BanKs.  All  our  requirements  as  Auditors  have  been  complied 
with.  (Signed)  JOHN  SCOTT  &  CO.,  Chartered  Accountants. 
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Montreal  Trust 
Company 


rSTAELi'.HElJ  1S1;I 


Paid-Up  Capita!  -  $1,000,003 


$1,500,000 


DIRECTORS 

SIR  HERBERT  S.  HOLT,  President 
A.  J.  BROWN,  K.C.,  Vice-President 


Robert  Adair 
J.  E.  Aldred 
George  Caverhill 
Hon.  N.  Curry 
Hon.  R.  Dandurand 

F.  G.  Donaldson 

G.  H.  Duggan 
F.  P.  Jones 


A.  D.  MacTier 
C.  B.  McNaught 
F.  W.  Molson 
C.  E.  Neill 
Hugh  Paton 
E.  L.  Pease 
John  H.  Price 
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TITLE  GUARANTEE  AND  TRUST 

CORPORATION  OF  CANADA 

Capital  $1  MO, 000 

Sir  Lonier  Gouin,  PrpMldrnt  Sir  Ilfrb^rt  Ilolt,  TlcC'Presldent 

E,  R.  Decary,  N.P.,  Vice-President  and  Dlrector-Geraeml 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest. 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  SIOJ  $500  and  $1,000  Denominations. 

va  ST.  JAMES  ST.,  MONTREAL 


Hon.  Urnrae  Amyot 
Robort  A^lr 
A.  J.  Rrown.  K.C. 
T.  S.  Darlinc 
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We  Specialize  in  BMO 

Northern  Mexico  Power 
and  Development 

COMMON  AND  PREFERRED 
Inquiries  Invited 

R.  G.  HOERNER  &  CO. 


LIMITED 

MONTREAL:  Investment 

5  7  St.  Francois  Xavier  St.  Bank&S 

Main  0123 

DIREtrr  PRIVATE  WIRES 


NEW  YORK: 
14  Wall  Street, 
Rector  4901 


Chas.  Chapman  &  Co. 

Ham  &  Bacon  Carers  and  Importers 

Our  English  Cured  Hams  are  being  sold  in  large  qusuitities, 
to  be  cooked  with  the  turkey  for  the  Christmas  dinner 
tables. 

We  are  spreading  our  Hams  and  Bacon  right  across  the 
Dominion,  their  flavour  being  so  highly  appreciated. 


318  DORCHESTER  STREET  WEST.  MONTREAL 

Facing  Beaver  Hall  Square. 


Announcing  our  New  Address 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 

MONTREAL,  QU^:. 

TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 


BECOME  A  REGULAR  READER 


It  rontn  only  three  dolinrn  a  year  for  regalar  weekly  delivery  to 
o  Cnniidinn  aililresM. 

TilK  KIN.IVCIAL  TIMEIS  PUBLISHING  Cl).,  LIMITED, 

Montreal. 


Eueloned  find  .  for  9.  . 


for  which  (tend  The  Financial  TImen  for . 


SUnsCRIPTIONS:  In  Canada,  S3.00  a  yenri  91.75  for  nix  month*.  la 
Great  Dritala.  15*  a  yean  7*  for  nix  month*.  In  United  State* 
93.50  a  yean  95.00  for  *lx  moath*. 

Make  all  Cheque*,  Draft*  and  Honey  Order*  payable  to  tlio 
Company. 


PACIFIC  BURT  CO. 

:  TO  OFFER  FURTHER 
:  PREFER^D  STOCK 

Additional  $250,000  to  Finance 
Plant  Extensions — New  Fac-  j 
I  tory  at  Los  Angeles. 

I  RIGHTS  OF  $110.  I 

I  ^  .  -  , 

I  Authorized  Capita!  to  be  Increas- 
ed  to  $1,000,000  of  Preferred: 
I  and  $1,000,000  of  Common; 
!  Stock. 

I  -  j 

!  (From  the  Toronto  Bureau  of  The, 
I  Financial  Times.)  ' 

I  Toronto.  —  The  Pacific  Burt  I'o. ! 

■  will,  early  next  year,  make  an  offer-, 
i  ing  of  additional  preferred  .stock  tO| 
preferred  and  common  shareholder.s, 
at  $100  per  share,  on  the  basis  of  one 
new  share  for  each  five  shares  held. 
As  the  price  of  preferred  stock  Is 

,j  106(4,  the  rights  per  share  on  this 

*  j  basis  would  be  $1.10  per  share.  The 

letter  signed  by  the  president,  S.  J.j 
Moore,  says  :  | 

I  “Since  this  company  was  formed 
in  1910,  the  business  has  increased  | 

I  more  than  four- fold,  while  the; 

I  amount  of  the  capital  stock  has  re- 
1  mained  unchanged.  The  extra  capi- ; 

;  tal  required  to  take  care  of  thl.s 
I  growth  has  come  from  surplus  earn-; 

I  Ings  and  through  the  issue  of  $350,-; 

I  000,  15-year  bonds  In  1922,  which  are 
j^being  retired  annually  in  accordance] 

I  with  the  provisions  of  the  sinking; 
j  fund.  The  continued  expansion  of| 

^  the  business  now  makes  it  desirable; 

I  to  arrange  for  additional  permanent ' 
capital.  j 

i  "More  machinery  must  be  provided] 

!  and  it  is  necessary  to  also  build  a  I 
new  factory  in  Los  Angeles.  Up  to 
j  the  present  the  Los  Angeles  plan*,  j 
1  has  occupied  rented  premises  which 
I  for  some  time  have  been  inadequate. ' 
j  Growth  of  the  business  at  this  point 
j  makes  it  imperative  that  larger  prem-j 
I  ises  more  suited  to  our  requirements 
;  should  be  secured.  After  thorough 
study  of  the  situation  we  recently; 
purchased  a  desirable  yiece  of  land 
and  are  preparing  to  construct  a 
modern  factory  building  to  be  ready, 
for  occupancy  in  early  summer.  j 
"In  order  to  provide  the  capital, 

•  necessary  for  these  purposes,  the 
directors  recommend  that  an  Increase ' 
be  made  in  the  capital  sto^k  of  the 
company.  They  have  adopted  and 

;  ask^  the  shareholders  to  approve  by- 
i  law  No.  10,  increasing  the  capital  of 
i  the  company  from  $645,800  convertl- 
,  ble  preference  stock  and  $654,200 
'  common  stock  at  present  authorized 
and  Issued,  to  $1,000,000  convertible 
preference  stock  and  $1,000,000  com- 
j  mon  stock  authorized. 

"If  this  recommendation  is  approv-' 

'  ed  by  the  shareholders  at  the  special 
meeting  called  for  t)ie  purpose  on 
December  29,  the  directors  propose 
early  in  January  to  offer  to  the 
shareholders  rights  to  purchase 
$250,000  of  new  convertible  prefer¬ 
ence  stock  at  the  price  of  $100  per 
share.  Each  holder  of  preference 
I  or  common  stock  will  be  given  the 
right  to  subscribe  for  one  share  of 
new  preference  stock  for  each  five 
shares  or  fraction  thereof  of  stock 
:  held  on  the  company’s  books.  j 
"Shareholders  are  asked  to  ap¬ 
prove  the  6y-)aw  by  forwarding  their 
proxies,  or,  if  convenient,  by  attend-, 
i  Ing  the  special  meeting.”  I 


McKinnon  jSHOws  | 
I  STEADY  EARNINGS 

Sales  For  Year  Up  By  $500,000 
j  But  Profits  Slightly  Lower —  ! 
$1.58  a  Share  on  Common  i 


Earnings  of  $1.58  on  the  common  ’ 
stock  were  shown  by  the  annual  re- 
I  port  of  McKinnon  Industries,  Limit- ' 
'  ed,  for  the  12  months  ended  Septem-  ] 
i  her  30,  1926.  This,  is  the  first  re-  j 
'  port  published  since  the  listing  of 
the  company’s  stock  on  the  Toron¬ 
to  Stock  Exchange,  and,  In  view  of 
the  fact  that  tariff  uncertainties 
’  consequent  upon  the  last  Federal 
budget  were  responsible  for  a  tem- 
uorary  shortage  of  orders  from  au¬ 
tomobile  manufacturers,  the  results 
must  be  accepted  as  satisfactory,  al¬ 
though  considerably  below  earlier  j 
expectations.  j 

j  Profit  and  loss  account  shows  net 
^  earnings  of  $213,981  after  deprecla- 1 
'  I  tion  and  taxes,  and,  after  paying 
bond  interest  amounting  to  $65,000 
and  dividends  on  the  preferred  of 
$70,000,  there  was  left  a  surplus  of 
$78,981  in  the  consolidated  income 
I  account,  equivalent  to  $1.58  on  the 
common  stock.,  ] 

I  The  balance  sheet  show.s  current 
'  assets  amounting  to  $l,296.489,whlch 
compares  with  $1,162,095  in  the  pre- 
]  ceding  year,  a  gain  of  $134,394.  Fix- , 

1  ed  assets  less  depreciation  are  given 
!  a  valuation  of  $2,069,660  as  against 
j  $2,125,073  last  year.  Current  llablli-  j 
I  ties  are  shown  at  $212,774.  A  con- 
•  tingent  reserve  of  $100,000  is  held 
]  against  a  claim  by  the  United  States  | 

'  on  a  former  subsidiary  company. 

J  The  company  is  advised  by  Its  conn-  , 
sel  that  the  amount  payable,  if  any,  | 
will  not  exceed  the  above  amount.  ; 

In  his  remarks,  B.  W.  Burstell,  , 
president  and  general  manager,  .says  1 
I  In  part  as  follows;  I 

"During  the  past  year  the  Cana-  I 
dian  business  of  J.  H.  Williams  & ! 
Co.  was  purchased.  This  company , 
was  engaged  in  the  manufacture  of ; 

,  tools  and  drop  forgings,  which  pro-  j 
'  ducts  fitted  in  very  nicely  with  our  | 
own  hardware  division.  The  wisdom  j 
I  of  acquiring  the  Williams  Company  1 
is  quite  apparent  in  the  results  of  i 
I  the  operations  of  the  hardware  and  I 
drop  forge  divisions  for  the  year.  | 
"The  sales  at  our  Buffalo  plants  j 
were  decreased  considerably,  '  but  I 
the  sales  at  our  St.  Catharines  plants  ! 
were  increased  to  a  greater  de- 1 
gree,  with  the  result  that  the  total  | 
sales  for  the  year  were  about  $500,-  i 
!  000  greater  than  for  the  year  pre-  j 
ceding.  Ow  ing,  however,  to  the  ] 

!  smaller  margin  of  profit  on  the  bust-  , 

I  ness  secured,  the  gross  profits  for  ' 

I  the  year  were  slightly  lower  than 
for  last  year,  being  $402,820  this  J 
'  year,  as  against  $420,253  last  year.  | 

‘  The  volume  of  business  Is  atlll  con- 1 
;  tinning  satisfactory,  and  efforts  are 
{ being  made  to  Improve  the  margin 
I  of  profit.”  I 


AT  THE  LOOKOUT 


(I'oiitiiiiicd  from  I’a^^e  1) 

live.s  of  the  government  there  and 
endciivor  to  work  out  .'some  |)Jan  by 
whic’i  .\merlcati  markets  v.-i!l  bo 
opened.  Canada  has  recently  ap¬ 
pointed.  as  her  envoy  to  Washing¬ 
ton,  the  Hon.  Vincent  .Mas.sey- 
ll  is  .suggested  that  there  is 
here  a  splendid  opportunity  for  .Mr. 
-Ma.ssey  to  justify  his  appointment  by 
the  government,  and  that  confidence 
which  so  many  Canadians  have  in 
his  qualifications  for  his  important 
olflce.  by  opening  up  direct  negotia¬ 
tions  with  the  White  House. 

Of  course,  if  Canada  secures  on 
behalf  of  The  Marltimes.  conces¬ 
sions  by  which  her  timber,  coal, 
steel  and  other  products  are  allow¬ 
ed  to  more  freely  enter  the  United 
States  some  concessions  in  other  di¬ 
rections  would  undoubtedly  have  to 
be  considered.  These  concessions 
might  be  at  the  expense  of  thcre.st 
of  Canada,  but  the  business  com¬ 
munity  and  taxpayers  of  the  coun¬ 
try  would,  no  doubt,  favor  some 
plan  worked  out  on  this  basis  to  the 
suggestions  of  bonuses  or  .subsidies, 
looking  to  the  future  there  would  be 
a  better  opportunity  for  the  even¬ 
tual  working  out  of  Maritime  prob¬ 
lems  in  a  sound  economic  way. 

*  *  Hi  * 

The  publication  of  the  Duncan  re¬ 
port  has  aroused  more  Interest  than 
all  the  other  developments  in  the 
short  session  at  Ottawa  which 
wound  up  this  week.  There  are  to 
be  considered  later  by  parliament, 
in  addition  to  tjie  claims  of  the 
Maritlmes,  the  proposals,  emanating 
largely  from  Western  Canada  and 
brought  forward  at  last  session  by 
the  Progressives,  for  rural  credits, 
the  completion  of  the  Hudson’s  Bay 
Railway  and  the  amending  of  the 
Grain  Act  to  permit  farmers  to  use 
the  private  elevator  companies  for 
their  convenience  to  the  benefit  o^ 


the  terminal  elevators  operated  by  ;  || 

( the  organized  grain  growers.  It  is  ly  I 

indicative  of  the  difficulties  con-  10  g 

fronting  the  Federal  parliament  in  [H  . 

dealing  with  sectional  problems  that  n  ^  a  *  W  " 

the  Progressives  are  showing  little  g  I  A|||nArOllPA  III  llUfAChflAIlf 

j  sympathy  towards  the  proposals  for  g  VVlIlUClCIlvC  111  111  f  Cd UllCIll 

ilhe  benefit  of  the  .Marltimes,  and  S  *  = 

even  in  the  West  there  is  a  distinct  |S  rr\  ur  •  .  t  •  •  .  ’ 

;  difference  of  opinion  regarding  such .  §  I  ‘"vestment  of  money  is  no  work  for  a  : 

i  proposals  as  the  Hudson’s  Bay  Rail-  B  .  ""vice.  It  requires  experience,  special  train-  : 

1  |R  constant  attention.  Surrogate  Court  racorda  - 

i  ’  .-j;  m  a  IB  reveal  the  fact  that  men  who  have  acquired  large  ; 

IS  fortunes  in  their  own  .  line  of  business  have  lost  E 

.Statements  about  the  wonderful  B  heavily  when  they  have  invested  in  other  line*.  : 

j  wealth  of  Western  Canada  receive  ^  SAFETY  in  the  investment  of  fund.  i.  one  of  the  = 

;  niorc  than  usual  attention  when  jB  most  important  services  this  Corporation  has  to  offer.  ; 

they  come  from  a  man  of  the  sound  |H  j,  »pecially  organized  to  gpve  expert  advice  and  = 

business  experience  and  recognized  M  service,  its  experience  in  the  work  extend,  over  = 

conservatism  of  J.  J.  Ashwortt,  g  forty-four  years,  it  has  strong  financial  resources,  it*  E 

I  general  manager  and  director  of  the  B  Director*  direct.  : 

:  Canadian  General  Electric  Com-  B  ,  .  ’  ,  .  ,  , .  .  ,  : 

pany.  After  an  extensive  trip  B  advantages  which  thi.  corporation  ha.  = 

I  through  the  W'est,  Mr.  Ashworth  de-  g  ‘he  mvestinent  of  your  funds.  Let  u.  ; 

I  Clares  that  there  is  there  a  great  g  >"  ‘he  conservation  of  your  : 

Empire  only  requiring  the  revivify-  B  property.  Interviews  and  correspondence  invited.  : 

I  ing  touch  of  capital  and  labor  to  j  nl  : 

galvanize  it  into  fertility  at  least  j  Bj  ^ E 

I  Toronto  general  trusts  f 

view  the  country  from  a  Pullman  '  I  b  corporation  g  | 

car.  he  stayed  off  at  the  more  Im-  r|  r-  .  «.  j  «**.  '  : 

portant  business  centres  and  got  in-  ]  g  „  „  „  E 

to  touch  with  the  business  leaders  ]  Bj  ***"’  *  •  ’  ”  ***'•"■  = 

of  these  communities.  He  returned !  B  w.  g.  watson  h.  m.  forbB3  = 

East  convinced  that  the  whole  west- |  Bj  Omeral  Manater  Ant.-Gmernl  Matiaaer  g 

em  country  Is  headed  for  better ;  raj  Toronto  Ottawa  Winnipeg  Saskatoon  Taucouver  a 

times,  especially  as,  notwithstanding  j  |||  _  _ 

the  unfavorable  weather  condition.^,  I  1 1 iTTHtH li»!  a 

the  harvest  of  1926  is  constituted  to  I  j 

equal  in  monetary  value  to  last  | — — — — — — 

year’s  and  quite  above  the  averag.e  i  marks  of  H.  T.  Diplock,  retiring  |  even  lietter.  Employment  inanu- 
The  great  thing  for  the  west,  in  the  |  pre.sident  of  the  ^Montreal  Metal  &  i  facturers  reported  greater  activities.^ 
opinion  of  Mr.  Ashworth,  in  the  es- j  jjardware  Association,  at  the  annual  bridge  builders,  manufacturers  o.'” 
tabllsbment  of  sound  prosperity,  is  i  meeting.  .Mr.  Diplock  said  that  pulp  and  paper  machinery,  and  min- 
Immlgratlon.  ^  ;  there  was  a  better  balanced  condi-  ing  machinery  were  all  busy-ioii- 

*  •  ■  •  ‘  tiou  throughout  Canada  than  has  struction  work  continued  heavy  it:u! 

Business  in  the  metal  industries  is  I  prevailed  for  some  years.  The  in-  with  Increased  railway  earuing.s 
satisfactory  and  improving.  This  j  dustrial  demand  for  metal  products  the  demand  for  rolling  stock  skonld 
situation  was  reflected  by  the  re-  was  good  and  the  prospects  for  1927  improve. 


opinion  of  Mr.  Ashworth,  in  the  es¬ 
tablishment  of  sound  prosperity,  is 
immigration. 

It 


And  What  of  Quebec  ? 


66¥  N  twenty  years  about  one  billion  dollars  has  come  out  of  Northern  Ontario. 

¥-  About  $600,000,000  of  this  must  have  been  spent  in  supplies,  wages,  food 
and  machinery  bought  in  Toronto  and  Southern  Ontario.  At  present  about 
$60,000,000  is  being  spent  annually  in  materials  and  supplies  by  Northern  On¬ 
tario.  Do  you  realize  what  that  means  for  Toronto  and  the  Province  of  Ontario 
as  a  whole  ?’* 

The  foregoing  is  from  an  address  by  S.  H.  Logan,  manager  of  the  Canadian 
Bank  of  Commerce,  before  the  Toronto  Board  of  Trade  on  Northern  Ontario 
Night  a  few  days  ago. 

“Have  we  made  the  most  of  our  opportunities  in  Northern  Ontario  ?”  was  the 
subject  the  speaker  took  for  his  address. 

“When  I  went  to  Cobalt."  said  Mr.  Logan,  “there  was  nothing  to  be  seen  but 
shacks  and  tents.  But  before  1  left  millions  had  been  spent  on  power  and  millions 
taken  out  of  the  ground.  If  we  had  had  vision,  a  good  many  of  us  would  now  be 
drivTng  Rolls  Royces. 

“To  see  the  growth  of  Porcupine  is  nothing  short  of  astounding,”  he  con¬ 
tinued.  “When  I  lived  in  the  North,  and  it  wasn’t  so  very  long  ago,  Timmins 
was  nothing  but  a  camp  in  the  bush.  I  went  in  on  a  dog  sleigh.  I  grubstaked 
some  men  to  go  in  and  they  were  told  they  needn't  go  because  there  was  nothing 
there.  Later  Benny  Hollinger  went  in  and  staked  the  Hollinger.  To  date.  Por¬ 
cupine  has  produced  something  like  $185,000,000  in  gold.  When  1  was  there 
last  week  1  saw  a  city  of  1 5,000  s people,  concrete  streets  and  enormous  gold 
manufacturing  plants. 

“Kirkland  Lake,”  he  said,  “was  nothing  prior  to  the  war.  The  town  itself 
now  has  a  population  of  something  like  3,500  people.  The  mill  of  nearly  every 
big  mine  there  is  making  extensions.  The  camp  has  produced  something  like 
$25,000,000  and  it  seems  conservatively  safe  to  say  it  will  produce  $100,000,000.” 


The  “Northern  Miner".  Cobalt,  November  27. 


And  what  of  Quebec  ?  Richly  endow¬ 
ed  by  nature  with  the  wealth  of  forests, 
agricultural  lands,  and  water  powers,  Que¬ 
bec  is  slowly  awakening  to  the  realization 
that  her  mineral  wealth  gives  promise  of 
surpassing  all  these  other  resources  in  im¬ 
portance.  ' 

What  would  $600,000,000  from  North¬ 
ern  Quebec  in  the  next  twenty  years  mean 
to  the  rest  of  the  province  ?  What  would 
$60,000,000  a  year  spent  in  supplies,  in 
food,  in  clothing,  in  hardware,  lumber, 
machinery,  and  every-thing  necessary  to 
support  thousands  upon  thousands  of  men 
mean  to  every  city  and  town  in  the  pro¬ 
vince,  whether  it  be  Montreal  or  Valley- 
field,  Quebec  or  Victoriaville,  Three  Rivers 
or  Sherbrooke. 

It  would  bring  a  new  wave  of  prosperity 
into  our  midst.  It  would  cause  new  fac¬ 
tories  to  arise,  and  those  already  existing 
to  work  to  capacity.  It  would  create  em¬ 
ployment  for  thousands  of  men  whose 
wages  in  turn  would  again  be  spent  in  our 
towns  and  cities.  It  would  give  increased 
traffic  to  our  railways  and  tend  to  relieve 
the  burden  of  taxation. 


Canada  Cement  Building, 

Montreal,  December  13,  1926. 


The  Government  at  Quebec  caught  the 
vision  of  what  this  would  mean.  They 
•  determined  that  as  far  as  ,Hy  within  their 
power,  they  would  see  to  it  that  Quebec 
should  reap  the  harvest  which  must  in¬ 
evitably  follow  the  remarkable  develop¬ 
ment  now  just  beginning  in  the  great 
Northern  mineral  belt.  But  even  they 
would  probably  admit  that  unless  the  busi¬ 
ness-men  of  the  Province  of  Quebec  realize 
the  great  opportunities  now  unfolding  in 
this  new  industrial  area,  much  of  this  po¬ 
tential  market  will  be  lost  to  them. 

The  supply  business  follows  capital  in¬ 
vestment  as  surely  as  night  follows  day, 
and  those  who  influence  the  policies  of  the 
mining  companies  will  say  where  supplies 
will  be  bought. 

Only  by  taking  an  influential  place  in 
the  companies  which  will  dominate  the 
development  of, our  great  mining  fields  can 
the  people  of  Quebec  hold  the  great  mar¬ 
ket  now  arising  in  their  great  North. 


President 


Harvte  Mining  Exploration 
Company,  Limited 


Dr,  Harvie  recently  prepared  for  some  of  hi^  friends  a  few  notes  on  the  subject  of  mining 
investment.  These  have  now  been  published  in  the  form  of  a  booklet  entitled  ** Points  for 
serious  consideration  in  mining  investment.”  A  copy  will  be  gladly  sent  on  request. 
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The  Laurentide  Company 

Limited 


GRAND^MERE, 


QUE. 


Manu.'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

Sault  St^.  Marie,  Canada 

manufacturers  of 

NEWS  PRINT  PAPER 

daily  capacity 

720  TONS 


I6IG  PAPER  MILL 
OSES  100  P.C. 
ELECTRIC  POWER 

Three  Rivers  Mill  of  Inter- 
tional  Paper  is  Operated  En¬ 
tirely  by  Electricity. 


LARGEST  IN  WORLD.  !  CAPITAL  REDUCTION  OPPOSITION  TO  SALE.  | 

Average  Daily  Output  of  1,000  !  FOR  UNITED  FARMERS  strong  interests  Against  Sale  of 

Pounds  of  Paper  Per  Em-j  _  Company  to  American  Inter-! 

ployee  — Forest  Reserves  of  Toronto.  —  Shareholders  of  the  ests— Conjecture  as  to  Divi¬ 

dend  Rate  on  New  Common,  i 


parstlvs  figures  are  show  as  fol¬ 
lows: — 

I  '  I9*fi  1926  Inc. 

October': 

I  Oroes  earn.  .1  64,791  I  64,011  |  7*0 

I  Net  earn.  .  ..  2S.789  22,606  1,284 

Surplus  after 

chargrea  .  .*  17,578  *1«,1»«  |1,S77 

12  Mos.  ending 
1  Oct.  81 — 

Grosa  earn.  .8647,244  *613.486  *38,769 
Net  earn..  ..  254,266  220,444  38.812 

I  Surplus  after 

chargres.  .  .  179,344  140,629  38,816 

Note. — The  above  fig'ures  converted 
from  pound  sterling:  at  the  rate  of 
*4.86  2-8  to  the  pound. 


ANNOUNCE  PUNS 
REORGANIZATION 
OFB.C.nSHING 

Propose  Vi  ^hare  of  Preferred 
and  2  Shares  of  Common  for 
Existing  Capital  Stock. 


OPPOSITION  TO  SALE.  I 


Abitibi  Power  &  Paper 
Co;  Limited 


MONTREAL 


Pounds  of  Paper  Per  Em-  j  _ 

j  ployee  — Forest  Reserves  of  Toronto.  —  Shareholders  of  the 
3,642  Square  Miles.  '  I'nlted  Farmers’  Co-operative  Coni- 

_  pitny.  Limited,  at  their  annual  meet- 

1  ‘  ing  in  Massey  Hall  this  week,  agreed 

The  December  number  ot  the  In- '  to  ^  proposal  of  the  directors  to  re- 
I  ternatlonal  Paper  Monthly  is  devot-  duce  the  capital  of  the  company  to 
I  ed  to  a  special  review  of  the  pro-  ?335,616.6n  and  to  reduce  the  value 


NEWSPRINT 

I 

Ground  Wood  Pulp  Si 


Sulphito  Pulp 


(From  the  Toronto  Biirean  of ^  The 
Financial  Times.) 

Toronto.-— The  details  of  the  pro-. 


gress  and  expansion  of  the  Three  ■  to  $12.60.  posed  scheme  of  capital  adjustment^ 

...  .  .  ;  the  vote  was  15<  to  17.  A, 


SAULT  STE.  MARIE 


MILLS  AT: 

ESPANOLA  STURGEON  F.ALLS 


:  Rivers  mill  of  the  company,  the'  L'nder*^  the"  ^ori.elnal'  by-law.  the  British  (’olumhia' Fishing^  & i 

;  largest  paper  mill  in  the  world.  In-i  capital  stock  was  $l,250.00t>  par  Packing  Company,  have  been  worked ^ 
;  dlcative  of  the  outstanding  growth  value,  divided  into  50,000  shares  of  out  to  the  final  stage  and  the  plan 
!  on  this  continent  of  the  pulp  and  |  $25  each,  with  the  proviso  that  no  has  been  placed  before  the  Secretary  j 
i  paper  Industry  during  recent  years  i  dividend  should  exceed  seven  per  of  State  at  Ottawa  for  his  official' 
is  the  fact  that  the  annual  capacity }  cent,  of  this  50.000  shares;  47,792  sanction.  This  is  a  formality  which 
!  of  the  Three  Rivers  mill  of  Interna-  have  been  .sold  for  $1,194,800,  on  ac-  precedes  the  submission  of  the  plan 
I  tional  Paper  Is  greater  than  the  en- ^  count  of  which  $875,642  has  been  to  shareholders,  who  must  pass  final  ^ 
tire  newsprint  production  of  Cau- 1  paid  and  $39,157  is  outstanding.  judgment  upon  It.  It  is  stated  that' 

ada  sixteen  years  ago,  aud  greater  j  The  reduction  in  capital  wull  be  high  officials  of  the  company  are  In 
than  the  production  of  all  the  news- |  effected  by  cancelling  29,471  of  the  complete  agreement  and  no  hitch  in 
I  print  mills  in  North  .America  in  1390.  |  47,792  shares,  issued  and  outstand-  the  final  w’orking  out  of  the  arrange- 1 
I  The  mill  can  turn  out  daily  seven  j  Ing,  and  changing  the  18,321  shares  ment  is  looked  for.  i 

!  thousand  eight  hundred  times  more ;  remaining  to  70,051  shares  without  BiridendH  on  Common.  ! 

I  ■*  i*  -r.''  su  trr r;' 

;  100  P.C.  Eloclrie  P.-or.  :  ^  !.n'  »'  I”™':! 

's..  „.„rlce  rlv.r,.  j  0"  *»«  ^  J  '".t.  J.OO*r,-  7  w.s  me.u».0  .  t.o-| 


Fraser  Companies 


LIMITED 


PiridendH  on  Common.  j 
It  is  expected  that  a  shareholders’! 
meeting  will  be  called  for  the  first  ^ 
or  second  week  of  January,  lmme-| 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: — “Fraser." 

Codes: — A.  B.  C.,  4th  &  Sth  Edition;  ZEBRA;  Western  Union. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANUPACTOlINe  AXiL  GRASCS  OF  THE  FOLLOWING  BOARD8  i 

CUU'BOAKD  NKWSBOABD  TAT  LIITED  BOARD 

BTKAWBO.iKD  WOODPUI.P  BOARD  CONTAINER  BOARD 
WHITE  P.4TENT  COATED  BOARD  aAXD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Oflces:  No.  2  Seigneurs  Street,  Montreal 

t.  G.  G.  KERRY  DAVID  F.  rAbERTSON  OHAS.  E.  WHITTEN 
President  General  Mnaaser  Secretarv-Treasnrer 


PRICE  BROTHERS  &  COMPANY 


eighty  miles  below  Montreal. 

The  mill  has  a  capacity  of  J 

nant'  'mril"in"Se' i  i-allnr^r  Sue  p^us  $So  t  rl- 

I^^o'^rld  Th^foifr  new  macLes  Le  , 


capital  of  the  company  shall  be  at  I 

least  equal  to  the  .sum  of  the  aggre-  'L.-  - 

.gate  par  value  of  all  issued  shares 


EDMUNDSTON,  N.B 


irtir  u'dr  ui  snares  *  -i  <.  ^.v. 

laving  par  value,  plus  $12.50  in  re-  outlined,  provides  for  the  ereatmn  of 
pect  to  every  Issued  share  without 

par  value,  plus  such  amounts  --  «tock.  There  are  outstanding  60.000 


designed  for  normal  operation  at  a  h~'  hv  hvlnw  nf  the  shares  of  capital  stock,  the  senior 

rate  of  1.200  feet  a  minute  and  for  a  ^transferred  there^  company, 

maximum  speed  of  1,440  feet  a  niln-  ^  '  ‘  Out  of  this  stock  will  be  created  25,- 1 

ute.  An  innovation  is  the  use  of _  000  shares  of  7^/r  cumulative  prefer- 

‘  worm  gears  to  drive  the  machines.  .  rniinn  vn  nfii  nilf/'  c"ce  stock  and  100,000  shares  of  no  | 

One  of  the  outstanding  features  is  WtAllltK  la  HfcLllNu  -  par  common.  I 

!  that  every  application  of  power  is  aiiiiiii  /itipir  r  inuvni/in  proposed  to  make  the  prefer- 1 

electrical  and  that  it  is  one  of  the  I  IWIIU  I  My  l«  A  rIUIIUiZv  red  a  high-class  investment  stock,! 

few  lOO'",  electric  paper  mills  in  the  ;  *  if  vii  a  AimuilllUU  yjg  dividends  on  the  common! 

world.  The  original  contract  for  I  - will  be  determined  by  the  company’s  | 

electrical  equipment  was  the  larg-  Toronto. — Present  indications  are  business  experience  from  year  to! 
est  contract  of  the  kind  up  to  that!  that  Twin  City  Rapid  Transit  will  year.  The  point  on  which  the  in-| 
time  ever  awarded  in  Canada.  'earn  the  full  5%  this  year,  with  a  terest  of  shareholders  centres  at  thej 
Not  only  does  the  St.  Maurice ,  eomfortable  margin  to  spare.  Ex-  moment  is  the  likely  scale  of  pay-j 

river  bring  down  pulpwood  from  the ,  tremely  cold  weather  has  prevailed  ment  on  the  new  common  from  the 

I  company’s  forests  and  furnish  the  |  in  the  mid-western  States  for  some  outset.  A  $2  per  annum  rate  has  I 
power  that  runs  the  mill,  but  It :  flays  and  the  reaction  upon  the  com-  i,een  suggested,  but  it  is  understood 

brings  down  the  large  supply  of  j  Pany  has  been  decidedly  favorable-  matter  has  not  been  finally 

fresh  water  is  which  is  necessary  |  The  majority  of  motor  car  users  in  decided  and  there  is  said  to  be  a 
for  operation.  For  purifying  its-f  Ihe  Twin  Cities  have  felt  constrain-  possibility  of  even  more  liberal  pay-| 
water  and  so  insuring  the  cleanness !  I®  Ihe  street  car  rather  than  ments. 

and  bright  color  of  the  output  of  the !  ^sk  the  Inconvenience  of  the  auto-  Onnose  Sale  of  romnanv 

:  mill,  a  pump  and.  filter  plant  is  in- i  mobile  with  the  temperature  at  low  Of  torapnny. 

!  at  tho  rtve,.  har,ir  TNie  onm-  altltudes.  The  aggregate  of  addl-  The  company  is  enjoying  one  of  the  . 


QUEBEC  PULP  &  PAPER  MILLS.LIMITED 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESS: 

“SAGUENAY, 

CHICOUTIMI” 


stalled  at  the  rlvei*  bank.  Ttie  com- 


The  aggregate  of  addi- 


bined"  instaYleri  canacitv  of  Yhe  tional  traffic  carried  as  a  direct  re-  most  profitable  years  in  its  history 
pumps  in  the  filter  plant  is  61.000 1  suit  of  weather  condition-s  is  consid-  and  iiet  earnings  will  run  in  the 
gallons  per  minute  or  more  than  and  the  earnings  report  for  neighborhood  of  $16  per  share  of  the 

enough  to  supply  the  city  of  Mont-  the  current  month  will  likely  show  present  stock  outstanding.  This 


LIMITED 


substantial  improvement. 


works  out  at  approximately  $5.50  to 


Head  Office 


Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Along  the  St.  Lawrence  rtver  and  ^.Earnings  on  the  whole,  under  the  $6  per  share  on  the  new  no  pai 

,  adjacent  to  the  mill,  the  company  h’^her  scale  of  fare  Introduced  at  common.  In  well-informed  circles, 

has  constructed  a  new  dock  and  re-  commencement  of  the  year  have  the  statpment  was  made  that  $2.a0i 

1  built  the  old  one  giving  a  total  of  disappointing  of  course,  but  per  share  or  even  $3  was  a  Possi-, 

'over  1  '>00  feet  nf  dock  Orean-eo- ,  management  appears  to  have  blllty,  although  the  question  of  dlvi- 
tag  steantshS;  ot  ?hirtv  feef  draft  decided  to  five  another  six  months  dend  had  not  yet  been  settled.  On 

can  go  up  to  the  dock,  thus  allow- * ‘rial,  and  if  the  desired  improve-  the  subject  of  the  rumored  possible 

ling  nood.  coal,  sulphur,  and  other  1  ment  la  not  forthcoming  within  that  arrangement  of  an  agreement  for 
raw  materials  to  be  shipped  in  and  P"  V"  x fw  company  It  was  Stated 

paper  to  be  shipped  out  7  months  mltted  to  the  Railroad  and  Ware-  that  unanimity  of  opln  on  was  lack- 


of  the  year  by  water. 


house  Comnilsslan  for  an  Increased  ing  as  to  the  advisability  of  selling,  i 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


Valuable  Canadian  Work 

on  the  Art  of  Accountancy 

\  C'COl'NTING  is  the  art  of  repre-[of  a  university,  is  that  in  questions 


,  ,, _ Vf  disniitod  nracHcp  «  tpnds  tnnrarda  '  “*  “  “KoHand”  product  and  signifies  the  maker's  willingness  te  accept  the 

senting  the  financial  condition  1  m  aispuiea  pracnce  U  renas  towaras  res^onslWIIty  for  its  quality  and  perfermnnee. 


HEAD  OFFICE: 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


CRANE 

Plumbing  Equipment 

meets  all  the  requirements  of  modern  sanitation. 

Fixtures  of  various  sizes  and  shapes  facilitate 
the  selection  of  dependable  equipment  for  all  the 
conditions  of  service. 


CRANE 

LIMITED 

HEAD  OFFICE  4  EXHIBIT  ROOMS  -  388  BEAVER  HALL  SQUARE,  MONTREAL 
WORKS  -  1280  ST.  PATRICK  ST.,  MONTREAL 

Branches  ind  Sales  Offices  In  20  CIHes  British  Empire 


Sip  Maurice  IMlcy 
Corooratioii 


SUCCESSORS  TO 

BelsO'Canadfan  Paper  Company,  Limited 

Shactrinigan  FalU,  P.Q. 

L  St.  Maurice  Paper  Company,  Limited 

'Tliraa  Rivera,  P.Q. 

Yw\j  Oot^vt  •  leH^OSN)  Tons  Ntwiwint^A 

^  Head  Office: 


I  In  view  of  the  high  cost  of  fuel adequate  scale  of  fare.  Motor  Important  interests  in  the  company 
oil.  the  oil-burning  boilers  original- , is  the  most  difficult  were  said  to  have  ei^ressed  opposl- 
Iv  installed  were  recently  replaced '  cm  with  ^whlch  the 

.with  larger  boilers  burning  pulver-  has  to  contend  and  much  will  de-  any  price  on  the  ground  that  it  was ! 

I  ized  coal,  and  capable  of  ready  *he  character  of  the  pres-  a  sound  Canadian  orga^zation  with, 

adaptation  to  the  use  of  fuel  oil  1  unlimited  opportunities  before  it.  ' 

,  should  chango.s  in  the  relative  mar- - — - i 

kei  prices  for  c.-ial  and  fuel  oil  ren-  ■  ■  .  ■  — — 

der  the  change  do.-iirable.  Operat-  *  y  ,  *  ■  ^  ••  wxr  * 

ing  steam  plant  costs,  which  after 

wood  are  one-of  the  largest  items  of  ”  UlUUUlC  ¥W  UI  K  ^ 

cost  in  the  manulacttire  of  news-  A  M.  £  A  m. 

print,  have  in  June.  July  and  .Aug-  on  me  Art  or  Accountancy 

list  of  this  year  averaged  Ics:'  than  • 

I  6f>e;.  of  the  same  costs  for  the  cor-  '  ■"  ■  ■"  '  '  . .  — '  I, 

responding  months  of  last  year.  a  fCOCXTING  is  the  art  of  repre-[of  a  university,  is  that  In  questions! 

Improvetl  .Methods,  venting  the  financial  condition  disputed  practice  It  tends  towards 

'P.ie  Three  Rivers  mill  is  able  to  of  a  business  unit,  or  the  trans-  fhe  setting  up  of  an  authority  which  | 
produce  enough  newsprint  every  .  ...  ..  bound  to  command  more  respect, 

minute  to  cover  more  than  two  by  which  that  condition  is  country  than  any  number  of; 

acres,  or  enough  everv  day  to  make  changed  in  a  given  period..  As  such,  dicta  by  Scottish,  American  or  Ger-j 
nearly  four  million  24-page  news-  it  doubtless  In  its  main  principles  man  accountants.  We  do  not  sug-| 
papers  of  standard  size;  and  the  lult*  international.  But  its  subject  gest  that  the  opinions  of  Messrs.} 
dail.v  output  would  make  a  strip  of  matter  i.s  always  greatly  affected  by  Smallls  and  Walker  on  such  subjects ' 

p.aper  eight  feet  wide  stretching  the  laws  concerning  property,  con-  as  reserves,  reserve  funds  and  good- 

from  the’  Atlantic  to  the  Pacific.  |  tract,  debt,  money,  etc.,  current  In  will  are  now  to  be  treated  a5  Can- 
The  daily  production  of  paper  of }  the  country  where  a  particular  prac-  adian  accountancy  dogma,  nor  that 
the  Three  Rivers  mill  averages !  titioner  hai>pens  to  be  working;  and  they  will  be  universally  followed  in ' - 
over  one  thou.sand  pounds  per  ,  the  art  itself  le  largely  a  matter  of  the  Dominion ;  but  we  do  feel  that  the 
employee,  while  In  the  first }  symbols,  the  conventional  use  of  |  formulation  of  such  opinions  and  the 

paper  mill  built  on  the  North  Am- J  which  is  slightly  different  in  dlf- !  expression  of  them  in  considercxl 

'  erica n  foiuinent,  in  1690,  the  aver- j  ferent  parts  of  the  world.  There  Is  1  tre.atise3  like  this  will  greatly  help 
age  dail.v  output  per  man  for  the  therefore  a  good  case  to  be  made  out }  the  higher  view  to  prevail  as  ag.ninst  i 
Ihroe  employees  was  about  sixty  1  for  the  existence  of  a  special  Can- 1  the  lower,  and  to  make  the  state- 
pounds.  Cse  of  improved  methods  i  adian  accountancy,  due  regard  being }  ments  signed  by  Canadian  chartered 
in  manufacturing  has  been  reflect- |  had  to  the  fact  that  it  will  not  differ  }  accountants  for  Canadian  corpora- j 
ed  in  paper-making  by  increasing  |  except  in  minor  incidents  from  the ;  tlons  even  clearer  and  more  reliable' 
the  average  production  per  worker  |  accountancy  of  the  United  States  or  ■  than  they  have  been  hitherto, 
over  sixteen  times.  'that  of  the  United  Kingdom.  i  It  is  possible,  for  example,  for  a' 

The,  first  paper  mill  cost  a  few  Since  accountancy  is  very  exten- ;  holding  company  to  milk  the  con- 
,  liundred  dollars  and  supplied  only  I  sively  practiced  in  Canada,  and  there  i  trolled  company  of  Its  reserves  and 
the  needs  of  a  small  community.  |  jg  an  Immense  and  growing  demand  ;  surplus  by  transferring  them  to' 
The  Three  Rivers  mill  represents  an  |  for  it,  it  follows  that  there  is  an  ap- ;  Itself  as  dividends,  and  to  make  it! 
investment  in  excess  of  twenty  mil-  propriate  field  for  a  textbook  of  "Can-  |  appear  as  if  these  were  actual  profits 
lion  dollars  and  its  product  goes  to  addan’’  accountancy,  which  will  teach  '  earned  during  the  accounting  period.  i 
Great  Britain.  United  States,  Aus-  j  tijg  general  principles  of  the  art  and  :  by  the  simple  device  of  continuing  to  i 
tralia,  the  .Argentine  Republic  and  j  same  time  will  not  leave  ‘  carry  the  stocks  of  the  subsidiary  at , 

.  wholly  neglected  these  special  Can- 1  an  unchanged  valuation.  Messrs,  j 

!  The  Three  Rivers  mill  has  forest  adian  conventions  and  the  particular ;  Smallls  and  Walker  tell  us  that  theyi 

I  reserves  of  ,3,642  .square  miles  from  ^  fapadian  legislation  which  it  is  de- .  “are  aware  o$  more  than  cuie  holding ! 

;  which  to  draw  its  requirements  of  o^pable  for  the  Canadian  accountant  company  which  has  endeavored  to* 

,  pulpwood.  i  to  know.  The  Commerce  and  Ad-  conceal  its  impoverished  condition  in 

!  It  is  the  policy  of  the  ^onipany  to  j  branch  of  Queen’s  Uni-  this  manner” — to  which  we  may  add  ‘ 

j  build  mills  only  when  and  where  a  ,  verslty,  Kingston,  Ont.,  has  therefore  that,  we  are  also.  But  after  reading :  " 
permanent  supply  of  pulpwood  is  itself  to  the  production  of  such  a  what  they  have  to  say  on  the  proper  i 

I  assured  for  the  mill.  Building  or  |  textbook  as  part  of  the  "Queen’s  ;  treatment  of  the  item  “Inve.stments  i 

exp^dlng  mills  beyond  tbc  capacity  Studies”,  and  the  result  is  i  in  Subsidiaries”  we  feel  that  it  will  j 

.justified  by  a\ailable  timber  I'e- 1  Pj,jj^pjpjgg  j 


D 


“PINXIT 


Six  Standard 
"R  Shield” 
Bonds 


srPKnFiNK 
I-lYKN  RFCORD 

EARtVSn.IFFE 
LIA’EX  BOND 

EMPIRE  LINEN 
BOND 

OOLONIAI,  . 
ROND. 

SERVICE  BOND 

mount  royal 

BOND 


In  anrlrat  days  manters  of  the  brush  marhed  "PInxit”  on  their  finished  pn'intiaRs  as 
a  mark  of  personal  pride  In  the  aehiexement.  ‘TInxit” — “He  painted”. 

The  “R  Shield”  watermark  in  paper  Is  a  mark  of  identiflratlon.  It  definitely  estah- 


serves  Is  economically  unsound. 


R.  G.  H.  Smaills  and  C.  E. ,  directors  to  dragoon  their  accoim-1 


The  protection  of  forest  ^^so'irces  ;  which  is  decidedly  the  most  |  lants  into  endorsing  misleading  state- ! 

scientific !  ments  of  thi.s  particular  kind  } 

Sny^i^  co-oper-iting  with  govern  *  subject  that  has  yet:  "Secret  Reserves”  are  the  subject! 

menUl  authorities  and  private  as- * Pr'tfiuced  in  the  Dominion,  or  |  of  one  of  the  most  lntere.sting  of  the  i 

fectlon  for  its  timberlands.  and  is  T  I®®' ,  perhaps  regretta,bie  thaf  aften  been  defended  _  as  enabling; 


engaged  in  much  pioneer  work  on 


the  Canadian  character  of  the  volume  ]  banks  and  other  fiduciaries  to  retain  1 


The  "R  Shield”  watrniiark  ruarunter'X  that  the  sheet  is  made  up  to  a  standard  of 
quality  upon  which  tlie  maker  has  built  up  a  splendid  reputation  over  a  period  of 
nearly  half  a  centory. 

InslHt  on  RoUand  paper,  and  look  for  the  *‘R  Shield’’  mark— to  see  that  yon  K«t  It. 

THE  ROLLAND  PAPER  COMPANY  Limited 

High  Gradt  Paper  Makers  Since  18S2 

MONTREAL 

Mills  at  St.  Sereme  and  Mont  Rotland,  P.Q. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-Welah  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  'This  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Royal  Record 

a  Canadian-made  Papei'  of  regal  quality 
worfliy  for  every  purpose 
where  tlie  printed  message 
must  reflect 

♦lie  cliaracter,  stability  and  dignity 
of  the  user. 

Ask  your  Print pr — he  knows 

Howard  Smjth'Paper  Mills  Limited 

MONTREAL 


Its  own  initiative  The  co'np-iny  '  shouUi  Hot  be  more  definitely  brought ,  the  confidence  of  a  “timid  and  igno-  i  IK  character,  stability  and  dignity  SI 

looks  forward  to  a  rime  when  forc.s't  i  P'JbHc”  in  times  of  depresaJon  or  t)  of  the  user.  gj 

fires  will  be  reduced  to  a  minimum.  Queens  in  the  title  of  tlieserics,  loss.  Oui  authors  are  somewhat  con-  .  .  0-11.3  « 

_ _  I  the  association  with  an  important  j  lemptiious  of  this  theory.  “Jlecent  nsK  your  Frintpr — he  knows  U 

uc*  D  17  A  AT  VAT  c  I  uiind !  II  n  spji  t  of  Iptirnin^  m*i  j  not  i  cxpoi  ior.c^  t^lids  to  show  w'hst  tliG  f4r*v\i/A  d  r\  Q!\ji  s  nw'.ww  v  a  b 

EA.kNI^)  ,-S  FOR  ■  obvioiiTj  ill  this  case  as  If  tlie  work  j  public  is  neither  so  timid  nor  so  ^  SMITH  PaPER  MilLS  LiMITFD 

JAMAICA  PUBLIC  SERVICE  ^  were,  say,  a  treatise  upon  interco’le- !  ignorant  as  Is  sometimes  supposed,  ^ ^ **  WMI 

Further  gains  in  gross  and  neti  giate  tooth:'!!.  However  the  name  of  |  that  it  is  not  insjiired  with  any  great  ^  '|p 

earnings  are  shown  h.v  the  revenue  i  the  publisher,  the  Ryerson  Pres.s,  af- ;  measure  "of  confidence  in  a  hank  7^e7tfarkf(  V  ^ua/ity 

statement  of  Jamaica  i’ublic  S'.'rvice !  ford.;  some  further  ;is.snranco,  and  |  which  apparently  makes  equally  good  i 
Company,  Limited,  for  the  inoiiih  of  1  anybody  who  gets  as  far  as  the  profits  in  tijjjes  of  depression  and  of 

October,  and  for  the  12  months  end-|  Kdltor's  Preface  by  Prof.  W.  A.  |  prosperity”.  These  are  words  which _ ^ 

ed  October  31,  of  this  year.  }  Mackintosh  will  be  left  in  no  further  |  needed  to  be  said,  as  are  also  the 

Net  for  the  month  at  $23,739  re-  doubt  that  here  is  a  thoroughly  Can- }  words  on  the  use  of  the  secret  reserve  defended,  since  It  inevitably  results  in.g,therelaonechapteron‘’TheIn- 
vealed  an  increase  of  $1,234  over  that  j  adian  production.  1  to  depress  the  company’s  stock  and  Is  mis-statement  of  profits  and  hal- |  terpretatlou  of  Financial  Statements” 

for  October,  1925,  and  surplus  atterj  One  of  the  most  valuable  results  enable  dh*ectors  and  their  acconi-  ance  sheet.  ^  which  might  be  road  with  great  profit 

charges  showed  a  gain  of  $1,377.  Netlof  the  existence  of  a  Canadian  trea- !  pllces  tc  buy  it  below  its  proper  While  the  bulk  of  the  volume  is  in-}  by  every  Investor.  We  consider  the 

earnings  for  the  12-month  period  tise  of  this  character,  Md  particu- |  value.  And  the  general  conclusion  tend'ed  for  those  who  actually  prac- I  book  a  most  Important  addition  to  the 

were  up  by  $33,812  at  $264,256.  Com-  ‘  larly  of  one  bearing  the'  imprimatur  !  is  that  the  secret  reserve  cannot  be  tlce  or  propose  to  praobloe  account-  |  Canadian  business  library. _ ^B.  K.  S.., 


NET  PROFITS  OF 
IRON  FOUNDRIES 

slighuy  lower 

Despite  Heavier  Sales,  Lower  | 
Prices  on  Products  Cut  j 

Into  Earnings.  j 

CHANGE  IN  FISCAL  YEAR,  j 

Business  Generally  Better  But 
Operations  WeFe  Irregular  — >1 
Working  Capital  Down  Slight* 
ly  But  Still  Strong.  ! 

The  annual  report  of  Canada  Iron' 
t'oundries  Limited,  for  the  fiscal  year 
ended  Bepfeinbcr  30,  192H.  show  oper¬ 
ating  earnings  for  the  twelve-month ! 
period  under  review  at  $320,027,  as 
comparid  with  $350,209  in  the  pre-l 
ceding  year.  Interest  and  exchange; 
amounted  to  $82,704,  making  a  total ' 


THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  17,  1926. 


Heads  New  Department,  Pellatt  &  Pellatt  _  divipend  notices,  etc.  |  DIVIDENE 


DIVIDEND  NOTICES,  ETC.  !  DIVIDEND  NOTICES.  ETC.  I  DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC 


LAURENTIDE  COMPANY,! THE  BANK  OF  TiRONTO 

LIMITED  ,  AN.Vl’AI.  MBETING.  ' 


!  ItrVIDEXD  NOTICK.  Tb-  Annual  General  Meeting  of 

,  bhareholders  of  this  Bank  will  be  held 

A  Dividend  of  one  and  one-half  per  at  th<*  banking  iiotise  of  the  institu- 
tent.  has  this  dav  been  de-  lion,  comer  of  King  and  Bay  Streets, 

'  flarod  iition  Iho  Panital  Krock  of  this  Toronto,  on  Wednesday,  the  twelfth 
(  laied  upon  ine  l  apiiai  mock  ot  this  January  next,  the  chair  to  be 

|(  ompany  lor  the  quarter  ending  De-  taken  at  noon. 

(lember  31st,  1925,  payable  .lanuary  JOHN  R.  LAMB. 

3rd.  1927.  to  Shareholder.s  of  record  General  Manager, 

at  the  close  of  business  December  Toronto.'  November  30th.  1926. 

]7tb,  1926.  . .  — — 

W.  F.  ROBINSON,  {  CiliiaillaiiPicIfIcRillwajCQiiipaiiJi 

j  Secretary,  i  - — - 

Montreal,  Que.,  December  lOth,  1926.  DITIDEin)  ITOTICE.  I 


JOHN  R.  LAMB. 

General  Manager. 


_  j  two  and  on«-half  per  cent,  on  the  I 

niviDKNDS.  Common  Stock  for  the  quarter  end- 1 

i  Notice  is  hereby  given  that  the  September  last  was  declar- 1 

I  U.SU.1I  dividends  have  been  declared  ed  from  railway  revenues  and  Spe- ; 
I  ‘luartec  rhding  December  3i.st.  rial  Income,  payable  3l8t  December 

'  in.'fi,  payat)1e  to  .’Shareholders  of  re-  ___+  _ i  ! 

cerd  Dr'Of'mbfir  ir,th,  a«  follow^- tiext  to  Shareholders  of  record  at  | 

‘  riiKKHRRKO  sTOCKi  (being  three  p.ffi.  on  1st  December  next. 


niVIDBNDS. 


at  the  rate  of  6(4^  per  annum),  pay¬ 
able  .lanuary  1st.  l927. 

COWMO.V  STOCK:  lH<re.  (being  at 


or  Pellatt  &  Pellatt,  Limited,  who  I  the  rate  of  <>%  per  annurn),  payable 


ceding  year.  Interest  and  exchange;  HORArE  Ji.  SY4ITZER.  ^  CH  IRLF.S  R  LIXItSKT  i 

.»ou.wd  to  982,701,  m.kl08  .  !  ,  Ot  tho  Ilrm  of  P.ll.lt  &  .to 

income  Of  $402,731.  Deduction  of  de- 1  l-«mited.  who  has  been  elected  an  •  I  3istf  1026 

ptcclallon  at  $195,059;  Interest  at  associate  member  of  the  New  York  elected  a  member  of  the  |  The  transfer  bo 

$59,899,  nils  including  provision  for  Produce  Exchange.  I  Chicago  Board  of  Trade.  RC'’hr,t.r 

sinking  fund  and  maintenance  .at  I  '  n.  R.  STRB 


Chicago  Board  of  Trade. 


$$  ,960,  being  for  non-operating  i 

plants,  left  a  balance  of  ^38,823.  i  1  y.  ya  I 

Preferred  dividends  during  the  year  I 

w  ere  paid  to  the  extent  of  $155,112, 1  f  fS  1/  ^  Mk  '' 

leaving  a  debit  for  the  year  of  $16.289, '  »  g  ^  | 

aa  compared  with  a  surplus  of  $1,989  '  _ 

in  the  previous  year.  Previous  bal- 1  ^  , 

nhoe  W’as  brought  forward  at  $21,142,1  j_  ^  Millar  was  appointed  secre- 1  director  of  a  numlier  of  largo  fiuan- ! 
rn'aking  a  profit  and  lops  balance  In  ,  tary  of  Christie  Brown  &  Co.,  To-  clal  corporations,  who  attained  bis  75  ‘ 
the  current  report  of  $4,853.  j  ronlo,  at  the  directors  meeting  re-  bli-thday  last  week  is  still  hale  and  I 

The  proUt  and  loss  figures  for  the  |  cently,  vv'hite  A.  H.  Field  w'as  ap-  hearty  and  works  as  assldouply  as! 
past  three  years  compare  as  fol- j  pointed  acting  sales  manager.  he  did  in  his  youth.  One  of  the  i 

lows,  I  . . . .  -  .  1nrP98caf  pra.l  Vinirlpra  In  WInnI-[ 


closrd. 

By  Ordnr. 

D.  R.  STREET,  Secy.-Treas 
Ottawa,  December  10th,  1926. 


“1927  pay-  By  order  of  the  Board, 

‘z  ERNEST  ALEXANDER. 

T  annum),  payable  Secretary. 

books  will  not  be ,  Montreal,  9th  November,  1926. 


CENTRAL  CANADA 

But  JtffP  S«nNOSCOM»VNY 
Qamrterly  DioiienJ  and  Bonn 

Notie*  la  hiaby  glaan  fbat  ■ 

QuartM’lj  Diwidtind  of  Thrse  pgr  cent.  (S%) 

lor  tb*  three  montiM  etidiag  DaoMBbar  31*1,  ItM,  ha*  beaa 
declared  apoo  the  Capital  Static  at  tMa  tegackw 

arith  a 

Spocial  Bonos  of  Thrss  psr  osB*.  (3%) 
for  the  year  1926 

mal^atetalJIvUaBd  Aatvibaliaa  a#  flftoeaa  par  aaoA 

(15%)  for  tbo  yoor.  Bodi  tbe  dividend  — botraa  orfllbo 
payable  at  the  efiicea  of  tha  Company,  Toronto,  on  and 
alMT  Monday,  the  Srd  day  o(  Janaaiy,  1997. 

The  Tranafer  Booka  wIS  ha  eloaad  fbea  SM  Mkh  to  9ha 
■lat  of  December,  both  daya  toclativa. 

By  order  *<  tha  Board. 

Ow  A.  MORltOW; 

Managtati;  DIcaelor 


DIVIDEND  NOTICE, 


SOUTHERN  I 
CANADA 

POWER  COMPANY  1 

UMITED  I 


CANADIAN  LOCOMOTIVE 

COMPART,  LIMITED. 


;  Oi^tnd  UMITED  I  vvmf  An  x,  ] 

P6tr0i6Ull  Roysltics  COinPdDy  l  a  dividend  of  Onr  and  one-half  per  cent.  DTTrDEXD  NO.  60. 

I  ( 1 1 2 I'D  on  tile  PREftERRED  SXOCK  OF  i  Nntlce  la  bpmhv  irlvpTi  thnt  eiiiar. 

- I  SOUTHERN  CANADA  POWER  COMPANY  i  Notice  IS  nereoy  given  mat  quar- 

LIMITED  haa  been  declared  for  the  quarter  ;  terly  dividend  Of  one  and  three-  | 
The  regular  monthly  dividend  of  1% '  pay^ie  January  15,  j  quarters  per  cent,  on  the  Preferred 


MTIDEXD  NO.  60.  ! 

Notice  Is  hereby  given  that  quar-  | 


on  the  Preferred  Shares  of  Petroleum  I  1926. 

Royalties  will  be  paid  on  Jan.  1st,  I  By  order  of  the  Board. 


1927  to  •harebolders  of  record  December  24th,  I  _ .  ,, _ i 

btock  WD.fe  uGClflr6(l  ptl^clDlG  tjADU&ry  I 

By  order  of  the  Board.  ^  '  1927,  to  shareholders  of  record  I 

L.  c.  HASKELL.  December  20,  1926.  ! 

Secretary-Treasurer.  ‘  By  Order  Of  the  Board.  I 

Montreal,  November  26th,  1926.  q  yy  DALY 

it-v-'  . .  ■  1'.  ■  '  I  Secretary. 

p  I  m  ,•  t*laO'  l^lhirston.  Ont., 

oarcelona  iraction,  Light  g  _ I 


Int.  &  exch. 

Total  Inc. 
Dcprcc. 
-Interest 
Maintenance 

Net  earn. 
Pf<l.  divide. 


1926 

1925 

1924 

.$320,027 

$350,209 

$339,769 

82,704 

76.333 

64,237 

$402,731 

$426,542 

$404,000 

195.059 

195.069 

193.059 

59.899 

64,401 

68.050 

I  8.950 

9,891 

10,254 

$138,823 

$157,101 

$132,643 

155.112 

155,112 

116.334 

•$16,289 

$  1.989 

$  16,309 

ce  21.142 

19.153 

2,845 

pointed  acting  sales  manager.  he  did  in  his  youth.  One  of  the  Rovaities  will  be  paid  on  Jan. 

-  largest  real  estate  holders  In  Winni-  19^7.  to  shareholdera  of  record 

Herl>ert  E.  Gates,  was  elected  vice-  time  now  is  largely  given  Lieoember  25th  1926. 

president  of  the  Canada  Trust  Com-  over  to  directing  his  personal  affairs, 

pany,  London.  Ont,  succeeding  the  large  law  practice  being  for  the  n.oemher  ssth  "loss  J 


A  bonus  of  1%  will  also  be  paid  on  ; 
December  2Sth.  1926,  to  shareholders  : 
of  record  as  on  December  20th.  1926.  i 
This  Is  at  the  rate  of  18%  for  the  \ 


L.  C.  HASKELL. 

Secretary-T  reasurer, 
Montreal,  November  26th.  1926. 


iTsM^  $i57."ioi  Imsii  1  manager  for  Western  On-  fbe  direction  of  many  benevolent  en- 


155!ii2  liiilssi  tarlo  of  the  C^anada  Life  Assurance  including 


Dated  this  17th  day  of  December.  , 


Company. 


Church  of  Canada,  the  interests  of  1926. 
which  be  is  an  enthusiastic  promoter. 


— U — I - L_^ - Z —  At  a  special  meeting  of  share-  - 

p.  ft  L.  bal.  $4,833  $  21,142  $  19,154  holders  of  Shcrwin-Willlaras  Com-  Known  as  one  of  Toronto’s  lead- 
'“ncluaing  provision  for  sinking  Pany  of  Canada  Limited,  fonnal  ra- |  ing  business 


J.  RUFFER. 

Secretary. 


Power  Company,  Limited 

(Incorporated  under  the  Law's  of 
Canada) 


The  Steel  Company  of 
Canada,  Limited 


-Debit. 

M’orking;  CapU«l  Down. 


tiflcatlon  was  given  to  a  by-law  in-  a  wider  reputation  throughout  Can- 
creafeing  the  numbei  of  directors  I  a^la  for  his  public  service  in  connec- 
from  7  to  8.  D.  A.  Whittaker,  re- 1  tion  with  the  Canadian  Red  Cross 


Caaadlan  Office, 
Suite  209. 

331  Bay  Streef, 


NOTICE  l.S  HEREBY  GIVEN  that  the  murr-t-nnirn  nivinu-vn  wo  a-  ' 
I  Board  of  Directors  of  the  Barcelona  1  RRKFKRRED  DIVIDEND  NO. 

;  Traction,  Light  ft  Power  Company.  i  Notice  Is  hereby  given  that  a  dlvl- 
Toroato.  Limited,  have  declared  a  dividend  of  I  dend  of  one  and  three-quartera  per 
I  one  and  three-quarters  per  cent.  1  cent,  on  the  issued  and  fully  paid 
I  I  (le^ejl  on  the  7%  Non-Cumula.tive  Freferenre  Shares  of  the  Company  has  , 


Th* 

Toronto  General  Trusts 
Corporation 

DIVIDEND  NO.  ISS. 

NOTICE  is  hercbj'  given  that  a 
dividend  of  three  per  cent.  (3%) 
liR.s  been  declared  upon  the 
paid-up  capital  .stock  of  thi.s 
Corporation  for  the  quarter  end¬ 
ing  December  31.st.  1926,  being 
at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANN-PM, 

and  that  the.  .same  will  he  pay¬ 
able  on  and  after  Monday,  the 
Third  I'ay  of  January.  1927. 
The  Transfer  Books  of  the  Cor¬ 
poration  will  be  clo.sed  from 
Friday,  the  17th  day  of  Decem¬ 
ber.  until  Friday,  the  .list  day 
of  December,  both  days  inclu¬ 
sive. 

By  order  of  the  Board  of 
Directors. 

W.  G.  WATSON, 

General  Manager. 
Toronto,  December  2hd,  1926. 


liabilities,  liquid  position  of  the  com 
pany  is  lower,  net  working  capita! 

being  down  at  $1,716,775  from  $1,966,-1  -  !  was  chairman  of  the  Standard  Fuel  a  qu\rte>Ty;dhMde^^^^^^^  -‘.Toronto.  Canada.  Hth  I -era"nT-?unrpard"^^^^^^^  vvi...  nix  a 

-u  -  1  ■  The  appointment  of  T.  E.  Chester,  Company,  of  Toronto;  president  of  been  *dMi'ared  on  the  Preferred  1^  mbci,  19-6.  1  Rhares  of  tho  Company  has  been  de-  .v-.7.'rr- ,“‘1-^™,,, , 

^r  the  past  toree  years  the  work-  Dominion  Automobile  Company  stock  of  The  Northern  Mexico  Power  **■**’ ‘*^*'sLe’reiarv  I  DITIOEM)  >OTUE. 

«  capital  position  ot  the  company  j  hotel  In  Winnipeg,  to  be  the  and  the  Faramel  Company  of  Toron-  &  l^veiopment  Compan.v,  Lirnited.l  "l  .  -  -  ■  Noticeisherebyglventhataquar- 

Wnpares  as  follows.  ;  manager  of  the  big  new  Canadian  to;  vice-president  of  the  Imperial  KofderB  of^?eco?d  at  the”crose  V  _  ,  WOTE:  j  The  above  dividends  are  payable  terly  dividend  of  Hi  %  haa  been  de- 

irr»nf  Pacific  Hotel  in  Regina  is  being  wel-  Guarantee  &  Accident  Company  and  nes.s  on  the  22nd  day  of  December,  Transfer  Ageius  or  the  com-  February  1st.  1927,  to  sharcUolders  of  clared  on  the  Preferred  Stock  of  the 

;’;’;;e"t^  $2,128,014  $2,283,242  $1.980.1 45  comed  by  Mr.  Chester’s  large  army  of  the  Cbartored  Trusts  &  Executor  ^ne  (l)  per  cent,  on^  X792“7^  Sh  Power  &  ^ 

4  06 '>"<1  ••iKT't  fi'lcnds.  Mr.  Chester  formerly  |  (.ompany,  and  also  a  director  of  1  ^be  Common  Stock  of  The  Northern!  The  London  Agents  of  the  Company  By  order  of  the  Board.  Limited,  payable  the  3rd  day  of 

utto. .  -To.vji  aerved  in  the  Empress  hotel.  Victoria.  I  several  concerns  including  the  West-!  Mexico  Power  &  Development  Com-  are  the  Canadjan  and  General  Finance  |  H.  s.  ALEXANDER,  Taniiarv  1927  to  shareholders  of 


of  one  and  three-quarters  per  cent,  on 


COMPANY  LIMITED 


R.  H.  MERRY. 


position  of  the  company ;  vV'lnnipeg,  to  be  the  and  the  Faramel  Company  of  Toron-  &  Development  Compan.v  1 

compares  as  follows.’  ;  manager  of  the  big  new  Canadian  to;  vice-president  of  the  Imperial 

IJ.b  IJ-I  nanirt.,  TJner:-,..  A.  r'nmnanir  anA  i _ _ -  no _ I  J...  T-.. 


c.lared  for  the  quarter  ending  Decem- 


Secretary.  her  31st,  1926. 


The  above  dividends  are  payable 


DITIOEND  NOTH  K. 

Notice  is  hereby  given  that  a  quar¬ 
terly  dividend  of  H.i'^c  haa  been  de- 


By  order, 

T.  A.  SPOOR. 

Secretary. 


Properties. .  .  . 
lnverttbrie.s  .  . 

B.  and  ,\  rec. 
Investments..  . 

Oaah . 

('all  loans.,.  .. 
l.’ef.  charges..  . 


Gotfredson  Corporation 

Limited  ^ 


"'’“lilb’^  406  -<1  "18 ■>4"021‘®^  IVIends.  Mr.  Chester  formerly  |  (Company,  and  also  a  director  ofjtbe  Common  Stock  of  Th^s  Northern 

imo. .  aerved  in  the  Empress  hotel.  Victoria.  |  several  concerns  including  the  West- 1  Mexico  Power  &  Development  Com- 

tVorUing  During  the  war  he  went  ovei-seas  :  ern  Canada  Flour  Mills  Company..  !  Pf*’-  '  •-'mited.  has  this  day  been  de¬ 

cap.  $1,716,775  $1,966,922  $1,732.1  H !  with  thc  Canadian  engineering  corps.  ;  During  the  war  Colonel  Marshall  |  al-^rn^t^o  s^haremdders  o^ 

Among  the  assets  in  the  balance  '  Although  the  Regina  hotel  will  not  be  i  was  chairman  of  the  executive  com-  the  books  of  the  Company  on  the  31st 

sheet,  investments  are  shown  higher  i  ready  for  opening  until  next  summer  mittee  and  council  of  the  Canadian  o*  December,  1926. 

by  nearly  half  a  million,  but  call  -Mr.  Chester  has  already  taken  up  his  Red  Cross  Society,  and  as  such  dt-  .  opnor 

loans  at  $225,000  shown  in  the  pre-l  residence  in  thc  Saskatchewan  capi- 1  reeled  its  war  work.  For  his  efforts]  ’  '  secretary. 

viou.s  report  have  disappeared  in  the  tal.  I  in  this  connection  he  was  honored  j  .  1  1  — aiL— 

latest  report.  |  •  -  by  King  George,  being  created  aj  #»aaa.aa*a.AftSa»aa 

Thc  balance  sheet  figures  for  thc ;  Herbert  W.  .Tones  who  has  been  [Knight  of  Grace  in  the  Order  of  SI.  |  |]0lTr60S0n  w0r|l0r3llun 
past  two  years  compare  as  follows:  1  appointed  New  York  Manager  of  The  John  of.  Jerusalem  at  Buckingham,  ^ , 

Aaseta.  ]  Can;wla  IJfc  haa  for  the  last  year !  Palace  in  1918.  A  year  later  he  was  ;  LimilaU 

♦  Assistant  to  Hart  ft;  Eiib.ank,  i  summoned  to  St.  James  Palace  by  the  ’  - 

In  vent  dries  ■  ’779:387  Ssf’ise  I  agents  of  The  Aetna  Life,  iu  Prince  of  AVales.  Colonel  Marshall  DIVIDEND  NOTICE. 

Vi.  ond  a:  iec.  63i.’73t  595, (1 T  i  the  production  Of  brokerage  business.  '  was  also  honored  by  the  governments  |  i  ■  o-  v.—  ts.f  .a.  r. 

investments..  .  .  1.9;^2.256  1.4.9C03O  [  Mr.  Jones’  entry  into  insiiranee  fol- ,  of  I'>ance,  Rumania.  Italy  and  Sl-|g„iar%,arterir  dividend  of  thirtl: 

('all  loans .  ’  ""3  00.1''®^^^*  several  years  of  experience  j  beria  with  decorations  for  his  wariseven  and  one-half  cents  (37i6c.)  per 

Def.  charges..".  •;  Vo'.sii  “2:932:  in  the  tobaoeo  business.  Born  in  ^  work.  His  appointment  as  an  hon-  «{’“!;*  o?  Gotf?edslJfc'?rporIuo1^^^ 

— rr.v;  .-ZTrr:^  m  ISb.,  he  attended  public  ,  ora ry  lieutenant-colonel  of  the  Can-  itPd.  This  dividend  is  payable  Janu- 

loia..  ..  ..  j  schools  there  an  J  on  graduating  from  I  adiaii  militia  wa.s  made  in  1915.  Apart  ary  16th.  1927.  to  shareholders  of  rc- 

1926  1925  '  school  was  put  in  char.gc  of '  from  the  Red  Cross  work  he  took  a  ber**31st*19‘’6'°**  busine.ss  Decem- 

T’f cl.  stock . $2. 877,809  $2.sV7,s90  sales  In  the  Pittsburgh  territory  of  j  deep  interest  in  philanthropic  efforts  ’  '  “  c  portfr 

Debenti^res . *  III' 909  Tobacco  Products  company.  It ,  and  he  participated  in,  us  well  as.  Secretary  and  General  Manager. 

Ace  rsy..  etc:.’  "  iPr'iss  115,’()46  vas  after  he  was  mustered  out  of  the  i  contributed  to.  a  number  of  such  !  Waikervillc,  December  I5th.  i926. 

Pef.  chargres  ..  /!  oi.9ti2  ai’my  in  19U*  that  he  decided  to  enter  movements.  He  was  for  a  time  very|  iwp— — — ii— ■ 

Dividends  pay.  .  ,  ’^'^•''7.  life  insurance.  active  in  counectlon  with  the  Can-i  n _ iC!-  w _ x  r _ i. _ n-ii _ «*_ 

Re"8ervf  fund'.:  ::  TOO.'ooo  790.000  -  adian  National  Exhibition  of  which !  PSClTIC  oPBit  HSIBPII  ll8llW8]f  CO. 

P.  ft.  L.  Bel .  4,853  21,142  Sir  James  Aikins.  former  lieutenant  j  he  was  a  past  president.  Colonel]  ______  * 


!  pany.  Limited,  has  this  day  been  de- 1  Company.  Limited,  3  I.ondon  Wall 
I  dared  on  the  Fifteenth  day  of  Janu-  Buildings,  London,  E.C.  2. 


By  order  of  the  Board. 

H.  S.  ALEXANDER, 

Secretary. 

Hamilton,  Ontario.  Dec.  8.  1926. 


COMMERCIAL  FINANCE!  Montrnl  Tramwijfi  Cinpini 

CORPORATION^  LIMITED  1  nrrmF'Nn  NDTirr.. 


Limited,  payable  the  3rd  day  of 
January,  1927.  to  shareholders  of 
record  at  the  close  of  business  the 
20th  da^  of  December,  1926. 

By  Order  of  thc  Board. 

W.  H.  S5nTH, 
Secretary-Treasurer. 


DIVIDEND  NOI’ICE. 


1,9'‘2,256  1,491,0501  .Mr.  Jones’  entry  into  insurance  fol- 
223:pb.i! several  years  of  experlc'ncc 
10.851  'T2:932;in  the  tobacco  business.  Born  in 


vwtii-wixraiiwiaa  a.iwin»i.w  DlTIDEini  KOTICE. 

DITIDEND  NOTICE  !  .  J® 

_  dend  of  Two  Dollars  and  Fifty  '^ents 

_  _  J  _ .  .  ,  J  '  ($2..50)  per  share  for  the  quarter 

Preferred  Dividend  j  ending  December  31«t,  1926.  has  been 
A  Dividend  of  Three  and  Onc-half  declared  upon  the  paid-up  Capital 
per  cent.  OVogf.)  on  the  Preferred  Stock  of  the  Company,  to  Sharehold- 
l:tock  of  the  Commercial  Finance  Cor*  Ars  nf  veporfl  on  Fi'idsv  Taniiarv*  7th 
poiation.  Limited,  has  been  declared  |  0°  ^ 


Gregory  Tire  &  Rubber 
1926  Limited 


TAKE  NOTICE  by  an  Order  of  the 
ipreine  Court  of  British  Columbia 


Pfet.  stock  .  .  .  . 
Com.  stock  .  . . 
Tiebenture.s  . . 
Ace.  psy..  etc. 
Def.  c’narges  . . 
Dividends  pay. 
Sinking  fund.  . 
Reserve  fund  .  . 
P.  ft.  L.  Bel.  .. 


.  .  .  .$7,244,746  $7.2 

I.fabllltiea. 

1926  19 


in  the  tobacco  business.  Born  in  ,  work.  Ills  appointment  as  an  hon- 
Brooklyn  in  1SS3  he  attended  public  ;  ora r.v  lioutenant-coloncl  of  the  Can- 


are  has  been  declared  on  the  capital  I  ?!;,*’  record  Saturday  the  15th  daj  of  January,  certain  fully  paid  up  shares  of  tho 

>ck  of  Gotfredson  Corporation  Ltm-  '  -®l*‘  December,  19.6.  ,  J927.  capital  slock  of  Gregory  Tire  ft:  Riib- 

ited.  This  dividend  is  payable  Janu- 1  C  n mm-,-,  nm-,  Rv  nrdar  nr  tho  Rnard  *1®*'  ‘®“*’  btuiited.  (hereinafter  called 

ary  16th.  1927.  to  shareholders  of  re- i  GOmiTlOn  DlVlQCnCl  1  "Y  order  Of  the  Board.  (he  New  Company)  were  directed  to 

cord  at  the  close  of  business  Decem- 


CHAS.  F.  PORTER. 


Secretary  and  General  Manager.  I.imited.  b 


And  a  Dividend  of  Two  Dollars  (12)  ; 
per  share  on  the  Common  Stock  of  the  I 
Commercial  Finance  Corporation, 


s  paj.  .  ,  loo.ii.  '“e.ii. I  ]lte  insurance.  active  In  counection  with  the  Can-i  n _ ici-  w _ x  r _ i. _ n-ii _ «*. 

fund'.'.  70b.'ooa  vno.'ooo  -  j  adian  National  Exhibition  of  which .  P8ClTiC  DrC8t  iSStCril  li8llW8Y  COi 

Bel .  4,853  21,142 1  Sir  James  Aikins.  former  lieutenant  |  he  was  a  past  president.  Colonel  i  ______  * 

1-  -44'  716  17  27"  539  ^  SOTemor  of  Manitoba,  president  of  j. Marshall  was  born  In  England  GUARANTEED  DEBENTURE 

'  ’  ’  I  the  Canadian  Bar  Association  and '  years  ago.  j  STOCK  AND  BONDS  DUE  194^  ' 

!  .  1  Transfer  books  of  the  above  Stock 

Issues  Sold  |:AB1TIBI  to  pay  IHIGHER  dividend 
------I  HIGHER  DIVIDEND  RATE  ON  SMELTERS ' 


November  2«h,  1M6. 

of  record  20t1i  of  December,  1926.  ; 

Provincial  Pa'per  Mills, 

Toronto,  Dfoember  13tb,  1926.  LOOTED, 


Nov.  15 — Town  of  Port  Alfred,  P. 
Gt;  $125,(>00,  30  yrs.;  ser.;.  La! 

Corporation  de  Prfits,  98.55.  i 

Nov.  23 — Town  of  Jonquifere,  P.l3.,  i 
$190,090,  6%:  10  yrs..  ser.;  20  yrs.,  I 
ser.;  Credit  Municipal  Corp.,  97.29; 
cost  basis,  5.58%.  { 

Nov.  29— Tisdale  Twp.,  Ont.,  $45.- 1 
000,  20  ins.;  Dynient,  Ander- 


THE  B.  GREENING  WIRE 
COMPANY  LIMITED 


Re.  ,he,  her  1926  Limited,  (hereinafter  ('ailed 

By  order  of  the  Board.  ,he  New  company)  were  directed  to 

RATUrru.-  TvircTTir  he  ix.-uied  to  the  underaigiied  a»  Trus- 

FAIKILIV  DUBLL,  fp,.  (he  sharetiolders  of  the  Greg- 

Secretary-Treasurer.  Tire  ft  Rubber  Company  Limite.1, 
(hereinafter  culled  the  Old  Company). 
1926.  'T'bese  .sharcH  have  been  issued  and 

the  TruHteA  i.s  HOW  prepared  to  dls- 
^  _  ..  .  (i.jhiiif;  iliein  among  the  shaicholders 

Dnnnr  IUf!llf»  ef  the  Old  Company  in  accordance 

I  QIJwI  Ivtillwi  with  the  terms  of  tlic  Order  above- 

fflXFn  mentioned. 

iLimD,  jihareholdcrs  of  the  Old  Com- 

- - -  panv  are  liereb.v  ealleJl  upon  to  sur- 

ND  NOTICE.  render  to  the  undersigned  We.stmin- 

‘  aler  Tru.st  Company  as  Trustee  on  or 

•by  given  that  Divl-  before  .Mureli  1st,  1927.  the  shares 


DITTDEND  NOTICE. 

Notice  is  hereby  given  that  Divi 


-  j  -  :  Vuctoria,  B.C. 

Directors  Declare  Dividend  Atj  Regular  Rate  Increased  From  6  Dpcgmbpf  Sth,  1926 
Rate  oF  $5  a  Share— Earnings  I  Per  Cent,  to  10  Per  Cent.  ir\A' 

During  Past  4  Years.  I  With  Bonus  of  $5.  1 


PREFEBENCE  DIVIDEND  NO.  11.  on  Preferred  StO'.h 
NOTICE  IS  HEREBY  GIVFIN  that !  Regular  Quarter 
a  quarterly  dividend  of  one  and  ;  on  Commdn  Stock, 
three-quarters  per  cent,  on  thc  Pre-  ■  Special  Dividend 


Special  Dividend  Ho  on  Common 


The  long  anticipated  dividend  in-  The  dividend  meeting  of  Consoli- 


eon  Co.,  103.6^:  cost  basis,  crease  on  the  common  stock  of  Abi-  Mining  and  Smelting  Com- 


CONSOLIDATED  SAND 
COMPANY,  LIMITED  ; 

Preferred  Dividend  No.  3. 


ferred  Shares  of  the  Company  has  [  Stock. 

been  declared  payable'  January  1.]  _  All  payable  January  Srd,  I92< 
1927.  to  .shareholders  of  record  De- '  ^Imthholders  of  Record  as  at  c 
ceinber  35.  1926.  '  business  December  15th.  1926. 


(Guar,  by  Prov.  of  Ontario)  rn  limitAft  pany  of  Canada,  Limited,  which  was]  lU  OTICE  is  hereby  given  that  a 

Nov.  30 — Town  of  Donnacona.  P..  «  p  .  ^jjgp^ly  awaited  by  the  market,  and, '  dividend  of  one  and  three-qiiar- 

Q..  $20,600,  6%,  26  yrs.;  ser.;  Ver-  ^Rttounced  this  week  and  financial  judging  by  the  general  softness.wlth  i  ters  per  cent.  (I), Cf )  for  the  quarter 
saiiles,  ViBrlCalre  A  fioulais.  98.38.  clrcle,s,  which  had  been  anticipating  considerable  apprehension,  was  pro- 1  ending  December  .11.  1926,  has  been 
Dec.  1— Twp.  of  East  Nissourl.  ^  g^gp  for  tjjo  i^st  2  declara-  ductive  of  the' usual  surprise.  I  declared  upon  thc  PREFERRED 


F.  J.  MA’V\% 

Secretary. 


Oftt_  $16,000.  5i4%.  20  Ins.;  sold  at  L.  .  .u  . 

mill-  Anat  bunia  Kuci,  tions,  cau  now  set  their  minds  at 


pany  of  Canada,  Limited,  which  was  ]  W  OTICE  is  hereby  given  that  n|  fjgjoinon,  Ont..  December  14.  1926. 

eagerly  awaited  by  the  market,  and,'  dividend  of  one  and  three-ana r-'  Wovorfolwopir  Pllln  Ponor 

judging  by  the  general  softness.wlth  i  ters  per  cent.  )  for  the  quarter  I - ;  ,  '•  aydgdIlfdLK  lUip  (X  I  dpCI 

considerable  apprehension,  was  pro- |  ending  December  .11.  1926.  has  been,  Thc  Porto  RicO  RaDwaVS  Co.,  Limited  TAiMnonar  I  !mUarl 

ductive  of  the  usual  surprise.  I  declared  upon  thc  PREFERRED  — - -  !  LOlUPdliy,  LlIIlllcQ 


The  decdaratlon  of  a  bonus  of  $5  |  STOCK  of  the  Company,  payalde  nciTICH  T.s  HEREBY  GIVEN  that  a 
a  share  was  along  the  lines  of  gen- ]  .laniiaiy  Ist.  3927.  fo  shareholders  of'  .luarterly 'dividand  of  One  an<i  Tlirec- 
eral  expectations,  but  tho  action  of  i  record.  December  27.  1926.  Quartors  ( percent,  has  this  day  1 

41,0  airoo*or=  ir,  inoronoloo-  tho  1  -  -  - -  .been  declared  on  the  Preferred  tUock  ■ 


101.11;  cost  basis,  6,11%.  I  ’  ‘  a  share  was  along  the  lines  of  gen- ]  .1  anna ly  Isl.  3927.  fo  shareholders  o 

Dec.  16 — City  of  Fort  William,  case.  oral  expectations,  but  tho  action  of  j  record.  December  27.  1926. 

Ont.,  $250,000,  6%,  30  yrs.;  Fry,  The  knowledge  that  the  company  the  directors  in  increasing  the  regu- 1  pj.  order  of  thc  Board. 

Mills,  Spence  A:  (!:o..  at  99.09;  cost  has  been  enjoying  during  the  current  dividend  to  10  per  cent,  was  an,  .  r.Fi  iva-^ 

btols.  5.06%;  $95,000.  6%.  30  yrs.;  Imnrovement  over  the  ura-  '^“Jool'ed  for  contingency.  Tho  man-  ’  SeeVetarv 

Canadian  Bank  of  Commerce,  at  in  which  the  statement  given'  ecreLir. . 

98,22;  cost  basis,  5.11%.  tdfying  results  for  19_a,  when  $n.,.0  meeting  was  received  |  ^''ohtrcal.  December  16.  1926. 

Dee.  6— Town  of  Aniprior,  Ont.,  a  share  was  earned  gave  ample  glowed  little  signs  of  acute  dTsan- 1  .-i’  JU-iii -  - 

$31,507.24.  6%.  15  yrs.;  H.  C.  Monk  combined  with  the  pointment  in  the  absence  of  any  an-, 

&  Co.,  at  9'J.55;  cost  basis,  5.06%.  outstanding  balance  sheet  for  the  „o,incement  with  regard  to  the  an- 1  I  *  f 


&  Co.,  at  9'J.55;  cost  basis,  BM%.  outstanding  balance  sheet  for  the  „o,incement  with  regard  to  the'  an- 

bec.  6 — Town  of  Smith’s  Falls,  ^b®0latlon  of  some  recognition  being  ticipated  split  in  the  capita)  stock, 

Qftt.,  $46,484.  5%,  20  Ins.;  R.  A.  Daly  indicating  that  hopes  are  still  en- 

&  Co.,  at  98.81;  cost  basis,  6.11*^.  beginTiing  to  be  folt  In  some  <iuarterR  tertained  for  action  along  tiiese 

Dec.  7— City  or  Niagara  Falls,  Ont.,  that  action  would  be  delayed  for  jj^cs. 

$70, 000,  6%,  20  5’rB.i  $17,098-88,  6%,  s^e  time,  yet  more  especdall.r  in  Subsequent  to  the  meeting  tho 


List  of  Tenders 

TOWNSHIP  OF  YORK. 

Township  of  York.  Ontario. 


NOTICE  T.S  HEREBY  GIVEN  that  .3  - 

'  quartprly  dividend  of  One  and  Throe-  UIVIDFND  XO  7 

Qiiartors  (1*407.)  percent,  has  this  dayi  ,  i.  "  .  .  r.,.., 

boon  doolarod  on  tlio  Pr(*ferrod  Slook  !  2*  horehy  givon  tliBt_a  pi(  1- 

of  Tho  Porto  Rico  Railways  Company.  ,  Uond  of  Seventy-five  (.  ent-s  (loo)  per 
l.irnited.  pavahle  January  Third,  next.]  -share  lias  been  declared  on  the  No 
to  Bharehorder.s  of  record  at  the  close,  ar  1  alue  (_oninioii  &took  of  the  Coin- 
lof  business  on  the  15lh  day  of  Do.-iPanv.  J'"’  the  period  ending  30lh 
oember  t9‘'6  November.  1926,  payable  on  tlie  3rd 

!  A  dividenti  of  One  Per  Cent.  (I«V1  January,  1927  to  Shareholders  ef  re- 
on  the  ('omnion  Stock  of  The  Forto  'aTd  at  the  cIo.se  of  business  on  thc 
Uivo  Railways  Company,  Limited,  has , H#‘cenibf‘r,  lO.b. 

,  this  day  bern  deolarod  payable  on  the!  ^rdcr  of  , 

I'Mflf'pnth  day  of  January  n<»\t  to;  l». 

^^harf'holders  of  record  on  the  books!  S^rrelary-Treasurer.  j 

i  of  the  Tompany  on  the  31st  day  of '  j— 

December.  1926.  ti-.  Mininn  ft  Irnamnn  Pn 


dends  ’nave  been  declared  by  Pro-  which  they  now  imid  in  the  old  Com- 

vtnelal  Paner  Mills  limited  fol-  ,  fany.  The  Tru.stee  will  upon  receipt 

Tint  1*1  laper  muis,  Limiica,  as  loi-  ,  steps 

iOWS:  I  to  have  issue«J  to  you  tho  shares  in 

Regular  Quarterly  Dividend  1?4%  '  ’he  New  Company  to  wlilch  you  may 

on  Preferred  StO-.k-  said  Order  of  Court,  the 

Regular  Quarterly  Dividend  ,i,np  for  surrendoring  shares  in  tho 

on  Common  Stock.  Old  company,  and  obtaining  shares  in 

Special  Dividend  1%,  on  Common 

Stock.  shareholder  of  the  Old  t’ompunv  not 

All  payable  January  3nl,  1927,  to  sm-romieiinp  his  shares  to  the  'rru.s- 
Sbareholders  of  Record  as  at  close  toe  on  or  bofor.-  tiiat  date  will  not  l>o 

1  _ i.„-  i-ti,  moo  entitled  Iherealter  to  receive  shai'os 

of  liuslnesb  Det ember  l.)th,  19_6.  i,,  jp,,  xew  Company  witiioui  appl.v- 

(Signed)  W.  S.  BARBER.  ing  to  tlie  .Supreme  Court  and  obtain- 

Seeretary.  '’'K  a  further  Order  in  that  behalf. 

upon  .sucti  terms  as  to  tlie  Judge 

- -  hearing  the  Application  may  seem 

«jT  I  n  1  on  meet,  and  tlie  nature  of  tho  case  may 

Wayagamack  Pulp  &  Paper 

Company,  Limited  iS.'a.r', '="■ "" 

tVE.STMTNSTER  TRUST  COMPANY 
Whose  registered  office  and 
DIVIDEND  XO.  7  nddres.s  is  New  Westminster 

Voti...  i.  V.erehv  .riven  that  n  Divl-  British  Columbia. 


(Signed)  W.  S.  BARBER. 

Seereta  ry. 


Gregory  Tire  &  Rubber 
1926  Limited 


$70,000,  69c.  20  yr§.;  $17,098*88,  6%,  urae,  yei  more  especaaii.T  in  Subsequent  to  tho  nieetinpr  tlio  |  sold  $1,751,030.07,  5^r,  5,  10,  25  and 

38  yrs< ;  A  E.  Ames  ft  Co,  at  9920.  plans  tor  a  ne’tt  mill  Board  Issued  the  following  state-  30  year  Instalment  bonds  (of  which] 

Dec.  7— Town  of  Sturgeon  Falls,  tvhich  are  underway  at  present.  nient:  $310,000.  30  yr.  instalment  is  guar- 

(Mat.,  $12,297,  6%.  30  yre.;  $26,352.-  ’Fd®  Increase  in  the  rate  from  $4  to  "The  directors  authorized  tho  pay- i  .--nteed  l>.v  County  of  York)  to  Wood, 
71,  t%,  20  yrs.;  C.  H.  Btlrgcss  &  Co.,  $5  a  share  represents  the  first  since  niont  of  a  dividend  of  five  per  cent,  j  Gundy  &  Co.  Ltd.  at  99.70.  At  this 

at  101.68.  1922  when  dividends  were  resumed  on  and  a  bonus  of  five  dollars  a  .share  '■  price  the  money  is  costing  the  Town- I 

Dec.  8 — Twp.  of  York,  Ont.,  $275.-  the  common,  notwith.standiiig  the  for  the  half  yeai  ending  Deceiiiber  j  ship  a  5  04%  basis  Following  is  a  I 

OOO,  5%.  GO  ins.;  $310,000.  5<%,  30  fact  that,  during  thc  4  >^ars  from  31.  i()26.  ili.stof  bids:  ' 

Inn.,  (guar,  by  Co.  of  York);  $64,000,  1922  tiO  1925  a  total  of  $39  per  share  "The  eomp.iny’s  operations  are  j  wood,  Gundv  &  Co.,  Ltd . .  99.70  | 


Dec.  8 — Twp.  of  York,  Ont.,  $275.-  the  common,  notwithstanding  thc  for  the  half  yeai  ending  Deceiiiber 

O6O,  5%.  GO  ins.;  $310,000.  5<%,  30  fact  that,  during  thc  4  j^ars  from  31.  1326. 

Ine.,  (guar,  by  Co.  of  York);  $64,000,  1922  to  1925  a  total  of  $39  per  share  "The  eomp.iny's  oiierations  are 

5%,  25  ins.;  $602,520.61.  5%,  20  ins.;  j  was  earned  on  the  stock  or  an  .aver-  proceeding  sali.siactorily. 

$580,036.64,  5%,  10  ins.;  $20,037.72, :  age  of  $10  per  year.  "Production  is  being  well  main- 


$580,036.64.  5%,  10  ins.;  $20,037.72.  j  age  of  $10  per  year. 

5%,  5  Ins.;  Wood,  Gundy  &  Co.,  at  The  level  of  the  stock  recently  ha.s 
99.34.  indicated  a  falling  in  some  quarters 

Township  of  Sandwich  E.,  Gnt,  that  thc  dividend  might  be  Increased 


The  level  of  the  stock  recently  ha.s  lained.  There  are  no  unsold  stocks 
indicated  a  falling  in  some  quarters  of  metal.  ” 


Township  or  Sandwich  E.,  Ont.,  that  thc  dividend  might  be  Increased  it  was  learned  that  the  subject 
$150,000.  6%%.  10  and  20  ins.;  Geo.  to  $6  a  share.  At  its  closing  price  on  of  a  split  of  tho  shares  was  not 
Carruthers  ft  Son.  Wednesday  of  this  week  of  91t.i  the  touched  upon  at  the  nieeliiig. 


Carruthers  ft  Son.  Wednesday  of  this  week  of  91  IJi  t 

Township  of  London,  Ont.,  $32,000,  stock  gave  a  yield  of  less  than  GMi 
Mldl*n«  Sec.  Co.,  99.04.  I  on  the  basis  of  the  new  $5  rate. 

drdtiftft  Mountain  Highway  Scenic  1  _— — ^ - 

Reeort.  Limited.  $260,000,  6’A%.  20j  nppApxMPWT 

3Ti.;  Rnyai  liinanclal  Corp.  off.  GRAIN  DEPARTMENT 
98.50,  Tidlding  over  6.60%.  I  _  FOR  PELLATT  &  PELLA! 


Wood,  Gundy  &  Co.,  Ltd . .  99.70 

Aird.  .McLettd  &  Co.;  Macnelll, 
Graham  &  Co.;  H.  Bur¬ 
gess  &  Co . I . . .  99.34 

McLeod,  Young,  Wenr  &  Co.; 

Bell,  Goulnlock  &  Co.;  Mat¬ 
thews  ft  Co .  98.91 


-  "  ■  — .  HUNTSVILLE. 

DIVIDEND  OF  $3  '  Town  of  Huntsville,  Ontario,  have  I 

FOR  WAYAGAMACK.  I  sold  $68,250,  5%,  30  instalment  bonds  j 
Idrcetors  of  Wajagamack  Pulp  &  j^  Dominion  Bank  at  98.38.  At  this. 
Paper  Company.  Limited,  this  Pr4ee  the  money  is  costing  the  Town 


Tenders  Called 


OMtMnbsr  17,  Nooh.—Coulity  of 
Brant,  840.000.,  6%,  31  Dec.  1926-41. 

Thft  riilftiicfail  tines  reacibes  a 


clMs  trf  i^eoftle  Mho  are  interested  Board 

•M  iMft  to  ony  Intestment  seeurl* 

gll,  mstallei 


-  FOR  PELLATT  &  PELLATT  &  Paper  Company.  Limited,  this  !  tne  money  is  cosung  uie  iown 

week  declared  a  dividend  of  75  cents  j  5.14%  basis.  Follotvlng  is  a  list  ot 
Pellatt  ft  Pellatt  Limited,  announce  pgi-  share  on  thc  new  no-par  value  1 

the 'Opening  of  a  grain  and  provision  common,  covering  the  period  ending  Dominion  Bank .  98.S8 

department  under  the  management  of  November  GO,  payable  January  G,  to  R-  A.  Daly  &  Co . . . 98.04 

Mr.  Charles  B.  Lindsey  who  has  been  I  shareholders  of  record  December  G.  H.  Burgess  ft  Co .  97.81 

elected  a  member  of  the  Chicago  Royal  Securities  Corp .  97.657 

Board  of  Trade  aud  Mr.  Horace  N.  Tlie  present  declaration  repre*  Wood,  Gundy  &  Co.,  Ltd...  96.40 

Switzer  who  has  been  elected  an  as-  seats  6%  on  the  old  $100  par  shlirea,  - - - — - 

soclate  member  of  thc  New  York  the  basis  of  exchange  having  been  MDCICO. 

Produce  Exchange.  two  new  shares  (or  one  old.  The  Town  of  Mlmlco,  Ontario,  have  sold 

Board  room  facilities  have  been  in-  lust  pajinent  on  the  original  com-  $152,615,  5%,  10,  16,  20  and  30  year 
creased  and  direct  private  wires  are  niou  shares  consisted  of  1%%  on  bonds  to  C.  H.  Burgess  ft  Co.,  at  97.68. 
installed  W'ltb  New  York  and  Chicago.  June  1,  1921.  Dement,  Anderson  &  Co.  bid  97.382. 


T.  A-  SPOOR, 

Secretarj'. 


DIVIDEND  NOTICE 

NO.  76 

Imperial  Royalties  Company 
announces  that  the  regular 
Monthly  Dividend  of  one  and 
one-half  per  cent.  (1)4%) 
will  be  payable  on  December 
3lst.  to  shareholders  of  rec¬ 
ord  of  December  25th. 

This  is  Monthly  Dividend 
No.  75  making  a  total  of  one 
hundred  and  thirty-three  per 
cent.  (133%)  paid  to  share¬ 
holders  since  organization  in 
April,  1920. 

I.MPERIAL  ROTALTIES 
COMPANY 

By  J.  £.  Horn 

K.  H.  Kompf  e  &  Co. 

Limited 

Toronto  and  London 
Ontario 


Sorrelarj'-Treasiirpr.  TAKE  NOTICE  b.v  an  order  of  the 

I  — ~  . . — Supreme  Court  of  British  Columbia 

n  iij  MI  I  0.  ■  lit  »  dated  the  23th  day  of  June,  A.D.  W2(:, 

The  Consolldatld  Minino  a  iniBltlna  Co.  certain  ruUy  paid  up  shares  of  the 

iimM.j  capital  stock  ot  Gregory  Tire  ft  Rub- 

OT  uiniOO,  IIIHIISO  I'er  t926  Elmilcd  (hereinafter  called 

the  New  Company)  were  directed  to 
■  "  he  dssued  to  thc  undersigned  as  Tfus- 

DIVIDEXD  X'O.  -15.  ‘  tee  for  the  un,secured  creditors  of  Thc 

NOTICE  IS  HEREBY  GIVEN  that  a  Gregory  ’Tire  ft  Rubber  Company 
l.ividc’d  of  Elve  Per  Cent.  (5%)  on  Eimiied  (hereinafter  called  the  Old 


the  viaid-up.  Capital  Stock  of  the  Com¬ 
pany  for  the  six  monfh.s  ending 


Company).  These  shares  have  been 
is.sued  and  the  Trustee  is  now  pre- 


December  3lst,  1926.  and  a  Bonus  of  pared  to  distribute  them  amemg  tho 
;  Five  Dollars  ($5.00)  per  share,  have  un.secured  creditors  of  the  Old  Com- 
i  this  da.v  been  (ieclared.  payable  on  *0  accordance  ''jtb  Hie  terms  of 

;  the  l-'tli  .T.anuary.  1927.  to  siiarebold-  the  Order  above-mentioned. 

I  rrs  of  record  at  thc  olo.se  of  bn.siness  All  unsecured  creditors  of  the  Old 
I  on  thc  ;ilst  day  of  December.  1920. 

]  i  .u  T.  G'c  with  the  undersigned  Westmln- 

l.y  Order  of  the  Boarm  sip,.  Trust  Company  as  "rrustee,  on  or 

J.  E.  RILE).  before  MafCh  1st,  1927.  their  claims 

I  secretary.  verified  by  Statutory  Declaration.  The 

t  Montreal.  December  14lh.  1920.  Trustee  will  upon  receipt  of  the  same 

■——.———■I  — m.mmw— "OM— MMWMs  take  the  necessary  steps  to  have  Is- 
.  I.  — ..  sued  to  you  the  shares  In  the  New 

II  '  I  ii.i  .asaasas  .  .i,,  — ■■  company  to  which  you  may  be  en- 
DIVIDEX'U  NOTICE  titled. 

|B  •  MS  •  By  thc  said  Order  of  Court,  the  timo 

|aA0'rA|*|V  I  for  filing  your  claims  with  the  Tru.s- 

LuoLCI  II  I  IICflLI  tee,  and  obtaining  shares  in  tha  New 

BMMwews  SI  ■  BSWM*B  WW  Compahv  Is  limited  to  the  1st  day  of 

Limited  March.  A.D.  1927  .and  any  unsecured 

fOnpratiae  Pantages  TXfctOre  creditor  of  the  Old  Company  not  so 

(Operating  I- antages  EAs.tVe,  filing  his  claim,  duly  verified.  With 

Toionto)  Trustee  on  or  before  that  date 

Notice  Is  hereby  given  that  a  will  not  be  entitled  thereafter  to  re-' 
dividend  of  3>i%  on  Hie  Prefer-  ceive  shares  In  the  New  Company 

ence  Shares  of  the  Company  for  without  applying  to  the  Supreme 

the  six  inonths  ended  December  Court  and  obtaining  a  further  Order 
31st.  1926,  haa  been  declared  in  that  behalf  upon  such  terms  as  to 
payable  on  the  3lst  dav  of  Janu-  the  Judge  may  seem  meet  and  the 
ary,  1927,  to  shareholders  of  re-  nature  of  the  case  may  require. 

Deoem-  DATED  at  New  Westminster,  Brit- 

bor.  19-6.  B.V  order.  j.,],  Columbia,  this  12th  day  of  Outo-  , 

N.  L  NATHANSO.V.  bar.  A.D.  1926. 

.  ^JanaKi"B  Diiectoi-.  WESTMINSTER  TRUST  COMPAN'V 

Dated  at  Toronto,  this  IJlh  Whose  registered  office  and 

ad'drsss  ie  New  Westminster 


UIVIDEX'U  NOTICE 

Eastern  Theatres 

Limited 

(Operating  Pantages  'ENs.tVe, 

Toronto) 

Notice  Is  hereby  given  that  a 
dividend  of  3>i%  on  Hie  Prefer¬ 
ence  Shares  of  the  Company  for 
the  six  rnonths  ended  December 
31st,  1926,  has  been  declared 
payable  on  the  3lst  day  of  Janu¬ 
ary,  1927,  to  shareholders  of  re¬ 
cord  on  the  3l8t  day  of  Decem¬ 
ber.  1936.  B.V  order. 

N.  L  NATHANSO.N. 

Managing  Dirtictor. 

Dated  at  Toronto,  this  13lh 
day  of  December.  1926. 


THE  FINANCIAL 


MONTREAL.  DECEMBER  17,  1926. 


PaMInhrd  Crerr 
Wontrral  by  The 
OoKpuiy*  lAmitei. 


Friday  at  1W8  Cr^  Street  Tfesl, 
Montreal  Financial  Tines  PnbUsWng 


F.  felMMET  rOX  • 
FATIH  BUR9SIDE 


J.  W.  TTSOJ  .... 
BERTAlin  K.  SAXnWELT, 


j  «  isely  conducted  and  b;ul  when  unwisclj .  It  is  a  alrik- 
I  ins  evidence  of  the  delicAle  balance  which  has  been 
iichievcd  by  the  world's  economic  machinery,  when  Sir 
Vincent  cites  as  the  only  adverse  factor  in  the  whole 
i  Anicricim  situation  the  very  luxuriance  of  the  year's 

_  j  cron  of  the  country's  great  export  staple,  cotton. 

President'  excellence  of  its  sources  of  information 

General  Manajjter  j by  yie  detached  position  from  which  it  passes 
Judgment,  the  Bank  of  Montreal  is  perhaps  better  <iuall- 


i  ...  MannidnR  Editor  i  than  many  American  experts  to  form  a  sound  vlow 
F.R.S.r.  •  -  •  lof  the  .American  situation.  Since  American  prosperity 


SIWRIPTIOX  PRICE  :  tn  Canada.  $3.00  a  rear:  $1.75  ts*  one  of  the  fundamental  and  almost  indispensable 


Consolidation  of  Laundries  is  Modern 

Trend. 


for  six  months.  Tn  Great  Britain  12f.  A  /eWi  7b. 
for  six  months,  tn  the  United  States,  $3.60  a  year, 
$?.00  for  six  months. 


(From  the  Toronto  Borean  of  The 
Financial  Times.) 
roronto. — I, sundry  work  is  pass¬ 
ing  rapidly  from  the  home.  The 
women  of  the  past  generation  made 
bread,  but  not  one  in  a  hundred  does 
so  to-day,  and  U  Is  safe  to  say  that 
within  .1  comparatively  short  time 


\  'TiiLiiu  «%  I  ttti v^i  J  r»fjui  niiir 

bases  of  Canadian  prosperity  (for  business  optimism  [  very  little  washing  and  Ironing  will 
and  pessimism  flow-  over  Ihe  border  almost  as  readily  j  be  done  in  the  home.  Centralized 

as  the  warm  and  cold  waves  of  the  weather).  11  Is  .-.ails- 1  ^he  larger  centres  of  popu- 

{  .  I  lation  can  perform  thin  sertjee 


AnVERTlSET^ate  Cards  on  appllcatiim  at  all  our  Of-j  account  of  the  economic  |  j-heaply  and  efficiently,  with  the  re- 

flces  or  from  any  responsible  Advertising  Agency.  i  .  . 

TABLE  AHDRESB:  '‘Pintimea":  W.  U.  Code. 

HEAD  OFFICE:  Afontreal.  lAncasler  0281.  All  Depart¬ 
ments. 

10ROTTO  OFFICE:  6  Jordan  Street.  Representative, 

R,  V.  Rlttenhouse.  Phone,  Elgin  2465-6. 


“probabilities"  coming  from  so  strong  an  authority. 


.Unfair  Treatment  of  Bond  Bids. 


MESTERX  REPRESETTATITE:  Geo.  D.  Glttus.  143 
Vancouver  Hotel,  Vancouver,  B.C. 

1  OTDON,  ETG.:  95  Bishopgnte,  E.  C.  2,  Davies  &  Co., 
Representatives. 

NEW  YORK  OFFICE.  26  Beaver  Street.  Robert  & 
Fhrley.  U.  S.  Representative.  Tel.  Broad  2275. 

i  .MONTREAL,  PRIDAT.  DECEMBER  17.  1926. 


New  Bank  Stock  Issues. 

I  HE  large  addition  to  its  capita!  stock  announced  by  j 


A  township  i 
tenders  on 

other  91 00.000  to  be  issued  later.  After  the  tenders 
were  opened,  it  is  said,  a  house  which  had  not  put  in 
a  bid,  but  which  was  on  good  terms  with  the  township, 
put  in  a  higher  figures  for  one-quarter  of  the  total 
i  amount  of  the  issue. 

I  Despite  the  fact  that  to  do  so  was  to  violate  all  busi- 
I  ness  ethics,  and  despite  the  fact  that ‘the  higher  price 
:  was  for  only  a  portion  of  the  issue,  which  would  prob- 
I  ably  mean  that  the  balance  would  have  to  be  sold  at  a 
j  much  lower  price,  the  Council,  seeing,  evidently,  only 
the  higher  price  put  in  for  the  small  block,  accepted. 

The  large  addition  to  its  capita!  stock  announceo  oy  •  jygt  recently  the  case  came  up  of  an  American  City 
the  Royal  Bank  of  Canada — on  terms  very  advan-  j  >vhicb  refused  to  consider  a  more  favorable  tender  for 
lageous  to  the  sbareboMers — is  the  first  example  of  '  ^  1,0^^  issue  which  w  as  two  minutes  late  in  coming 
capital  expansion  on  the  old  scale  that  has  occurred  juio  the  hands  of  the  municipal  officials.  Unfortun- 
:unong  Canadian  banka  since  the  pre-war  days.  Read- i  ately.  however,  there  are  too  many  Instances  like  that 
CIS  of  The  Financial  Times  will  recall  that  we  have  the  Ontario  township  where  all  principles  of  sound 
for  some  time  been  iminting  out  lhq,t  in  the  case  of  :  business  and  fair  dealing  are  disregarded.  .\'ot  only  is 
Ihe  more  rapidly  growing  banks,  and  the  Royal  in  par-  I  jt  terribly  unjust  to  the  tenderers,  who  have  gone  to  the 
ticular,  the  volume  of  total  business  per  dollar  of  share-  !  pxpense  of  putting  in  tenders,  to  let  another  coiupeti- 
bolder’s  investment  has  of  late  become  so  large  thatjjo,.  m  jth  the  possible  knowledge  of  these  tenders)  out- 
capftal  expansion  would  soon  be  necessary.  It  is  true  ,  them,  but  it  is  a  poor  business  policy  because  it 

that  profits  have  not  expanded  quite  as  rapidly  as  as-juieans  that  tendering  is  discouraged  and  that  the  mu- 
sets.  owing  to  the  inability  to  find  active  emplo>Tnent  |  piripalities  lose  the  advantage  of  getting  keenly  com- 
for  all  the  funds  poured  into  the  hanks  by  their  vari- ;  petitive  bids. 

ous  classes  of  depositors  and  especially  the  holders  of  i - - 

savings  accounts:  too  much  of  the  bank’s  money  has 
been  kept  in  the  quiet  and  not  very  remunerative  form 
of  high-grade  bonds  (which  fortunately,  however,  are  a 
great  deal  higher  in  price  now  than  when  the  banks 
bought  them).  But  there  are  plenty  of  indications 
that  that  period  is  drawing  to  an  end.  and  that  the  de¬ 
mand  for  bank  loans,  by  deserving  borrowers.  Is  about 
to  take  a  new  upward  movement. 

Business  activity  in  Canada,  since  government  expen¬ 
diture  ceased  to  be  abnormal  a  few  years  after  the  war,  ; 

Itas  been  largely  on  capital  account:  that  is  to  say, 
it  has  been  provoked  to 


suit  that  the  growth  in  the  bn.siness 
,  of  the  larger  latindry  establish- 
meni.s  has  been  phenomenal.  In 
1020.  for  example,  the  total  laundry 
business  done  in  the  United  Slates 
for .  amounted  to  $270,000,000,  while  by 


Eastern  Onlario  recently  called 
block  of  bond.s  of  1350,000  with  an- j  1^*25  It  had  risen  to  $500,000,000.  and 


'  Consolidations  in  the  laundry  hual- 
nes.s  are  more  advantageous  than  in 
the  dairy  and  bread  industries,  be¬ 
cause,  whereas  the  latter  deliver  one 
or  two  products,  the  latindry  busi¬ 
ness  Involves  a  manifold  variety  of 
articles.  In  order  to  give  effective 
service,  a  laundry  must  provide  ela¬ 
borate  machinery  and  service  c.m  be 
sold  much  more  cheaply,  provid-d 
the  business  la  in  big  volume.  Mod¬ 
ern  machinery  not  only  reduces 
manual  labor  but  permits  large  vol¬ 
ume  operations. 

Carefully  compiled  statistics  show 


that  wages  arc  an  Important  factor  concerns. 


in  the  laundry  business,  represent¬ 
ing  40  cents  on  the  dollar  in  total 
operating  costs.  This  was  because 
of  the  large  amount  of  hand  work 
done  in  the  small  laundry  and  dupll 
ration  In  delivery  when  many  com¬ 
panies  arc  serving  one  locality  Con¬ 
solidations  cHminafe  much  hand  la¬ 
bor  and  duplication,  with  the  result 
that  costs  are  so  reduced  that  both 
consumer  and  producer  caji  benefit 
thereby.  It  is  estimated  that  76' r 
of  the  laundry  business  of  New  Turk 
f'ity  and  adjacent  territory  is  now- 
handled  by  large  corporately  owned 


it  is  estimated  that  by  19.30  the  total 
will  have  reached  $1,000,000,000  Al¬ 
ready  it  is  the  twelfth  largest  indus¬ 
try  in  that  country  in  volume  of  in¬ 
come. 

All  commercial  enterprises  are  i 
Organized  to  sell  one  of  two  things  ; 
— commodities  or  service.  The  en-  > 
terprlse  that  ba-s  a  product  or  ser¬ 
vice  which  sclKs  in  every  home  pos-  | 
sesses  one  of  the  main  essentials  of  | 
success.  This  explains  why  the  bak- 1 
lug  and  dairy  industries  have  en- 1 
joyed  such  pronounced  success 
recent  years.  The  laundry  business 
ranks  in  the  same  class.  Every 
home  in  the  land  has  washing  and 
ironing  to  be  done  every  week 
throughout  the  yea.r 

.  The  Modern  Trend. 


Ferguson’s  Power  Policy. 


(Continued  from  page  1.) 
ing  elsewhere  for  electrical  powe.r 


liently  situated  so  far  as  Central  On¬ 
tario  is  concerned,  as  the  powers  of 


!  Naturally,  public  attention  fastens  '(he  St.  Lawrence,  but  they  can  be 
in  the  first  instance,  upon  the  St.  made  available  in  much  less  time 
Lawrence  River,  which  ha.s  the  1  (han  the  latter  and  can  relieve  for 
greatest  undeveloped  powers  In  this  1 3-  number  of  years  the  pressure  on 

our  existing  generating  plants. 

_ _  It  was  during  the  Investigation  of 

by  the  fact  that  the  Federal  Govern- 1  (he  powers  of  the^  Ottawa.  River  that 
ments  both  of  Canada  and  the  Unit- .  (he  Hydro  Electric  Power  Commls- 
ed  States,  which  have  interests  and  I  ®1od  _  found  an  opportunity  of  pur- 
!  rights  in  res'pect  of  navigation,  are  1  chasing  a  substantial  block  of 


province.  The  situation  on  the  St. 
Lawrence  i.s  somewhat  complicated 
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The  tremendou.s  scope  for  devel¬ 
opment  of  the  laundry  industry  is 
obvious,  but  modem  living  condi¬ 
tions  have  augmented  its  possibill- 
teis.  Among  these  conditions  are 

increasing  congestion  which  has  |  together  and  reach  an  un¬ 


slow  to  reach  a  conclusion  as  to 
their  power  projects. 

The  recent  findings  of  the  Inter¬ 
national  Joint  Engineering  Board 
make  it  clear  that  It  is  possible  to 
utilize  the  fall  of  the  river  for  power 
purposes,  while  also  serving  the  In¬ 
terests  of  navigation.  The  fact  that 
the  engineers  fail  to  agree  as  to  the 
best  plan  of  power  development 
means  that  those  who  are  more  di¬ 
rectly  concerned  in  the  matter  must 


rendered  washing  and  drying  at ,  derstandlng.  The  New  York 


home  almost 
ty.  Laundry 


physical  impossibili- 1 
work  in  the  home  is  | 


perts  prefer  what  is  known  as  the 
single-stage  development,  but  are 


A  Good  Thing  for  Quebec, 

PART  altogether  from  the  interests  of  the  Province  , 


arduou.s.  even  with  the  best  equip- ;  prepared  to  consider  the  merits  of  a 
ment  available,  and  the  present  gm- 1  double-stage  development,  which  is 
eration  of  housewives  realizing  that  j  p,an  recommended  by  the  Hy- 
t  it  can  be  done  efficiently  and  rea- 1  dro-Electric  Power  Commission  of 


^  r*  i  Ontario.  As  soon  as  New  A'ork  State  ; 


power  from  a  company  ox>eratlng  to 
Quebec.  Negotiations  followed  and 
the  result  wa«  the  agreement  with 
the  Gatineau  Power  Company  to 
supply  Ontario  with  from  2311,000 
horsepower  to  260,000  horsepower  at 
$15  per  horsepower,  delivered  in  the 
vicinity  of  Ottawa.  The  delivery  of 
power  will  begin  with  80,000  horse¬ 
power  to  1928  and  the  balance  of  the  ! 
power  contracted  for  will  be  avail- 1 
able  by  1931.  The  contract  covers  ' 
a  period  of  30  years.  Before  the  ar- 1 
rangement  was  entered  into  a  frank  [ 
exchange  of  views  took  place  be- 1 
tween  the  Governments  of  Ontario  ^ 
and  Quebec,  at  which  a  satisfactory  | 
understanding  was  reached  as  to 
the  exchange  of  power  between  the  I 
two  provinces.  The  disposition  ofj 
the  governments  to  co-operate  with  1 


its  Premier  paid  a  visit  to  England  during  the  hearin 
j  of  that  contention,  and.  coincidentally,  during  the  Im- 
j  periai  Conference.  Both  private  letters  and  news- 
'  paper  articles  now  reaching  C.anada  make  it  clear  that 
Teat  extent  bv  the  move- !  Taschereau  made  an  excellent  imprc.ssdon.  and  re- 
inent  into  the  country  of  great  amounts  of  foreign  capi- 1  newed  the  tradition  established  in  England  by  Sir  M  il- 
tal  to  he  expended  on  plant,  mainly  in  the  pulp  andifrld  I.aurier.  of  the  courtly  graciousness  of  the  hiffher 
power  industries,  bit  also  in  mining  and  to  less  ex-  politics  in  French  Canada.  It  is  in  the  highest  degree 
tent  in  the  secondary  industries.  The  situation  has  '  desirable  that  this  personal  contact  between  French- 

I  Canadian  statesmanship  and  the  ruling  -circles  Great 
Britain  should  he  renewed  from  generation  to  genera- 
ion.  and  there  is  certainly  no  Frcnch-Canadian  in  our 


sonably  outside. 

launder  at  home.  Inability  to  sc- j  ^Tes  apti^n  iTwirrhe  necWsarv  for  !  each  other  in  protecting  their  power 
„  .  .  u  u  ,  ,  icuredomestlcbelp.  except  at  an  ex-  the  gSrto  of  Ctota^irand  New!  rights  and  in  facilitating  poweVde- 1 

/I  in  the  Labrador  case  (in  which,  we  venture  to  guess, ;  ggsgive  ^gg.  jg  another  factor  that !  T  constocr  and  reach  an  i  velopments  will.  '  -  - ' 

the  average  citizen  takes  but  a  mild  interest),  it  would  ,  enforces  outside  service.  The  evo- ' 
good  thing  for  Quebec  that ;  (*»«  laundry  business  with- 

.__  ■**  (“®  Pa®(  decade  from  a  collar 
'and  shirt”  service  to  include  theen- 


seem  to  hare  been  a  very 


resembled  that  of  the  second  railway-btiliding  era.  from 
19(K)  onwards,  except  in  one  respect:  the  new  railways 
bad  not  the  power  to  create,  as  soon  as  they  were  com¬ 
pleted.  the  traffic  neceAsary  to  justify  their  construe- i  public  life  to-day  who  can  more  fittingly  maintain  the! 


;ipn.  and  circumstances  did  hot  create  it  for  them.  ^ 

The  now  pulp,  p-aper  and  power  plants  of  the  present  1 
•  ra  have  an  assnred  market  for  whatever  they  stand 
;'(ly  to  produce.  They  are  now  daily  adding  to  the  j 
Ota!  productivity  of  the  Dominion,  and  hence  to  the  l  Insperial  ronferetu'c 
oced  for  banking  accommodation:  for  it  is  impossible  i 
•o  produce  without  drawing  upon  credit  from 
.iouroe  or  another  for  the  marketing  of  it. 


old  tradition  than  the  Premier  of  Quebec. 


tire  family  wash  makes  a  much 
.stronger  appeal  to  the  householder 
to  have  this  labor  done  out  of  the 
home.  Higher  standards  of  living 
and  dress  makes  it  desirable,  be¬ 
cause  the  larger  laundry  establish¬ 
ments  have  proved  that  they  can 
suit  the  most  fastidious  tastes.  Re¬ 
duction  in  costs,  resulting  from  im¬ 
proved  methods  and  increasing  vol¬ 
ume  of  business  has  rendered  the 
service  universally  available. 

The  common  general  need  of  laun¬ 
dries  have  established  their  success 
and  .stability  as  commercial  under¬ 
takings,  but  there  are  other  import- 
,  ant  factors  responsible  for  the  suc- 


I  am  sure,  corn- 

agreement  which  will  be  mutually  1  tuend  Itself  to  all  who  arc  Interest- 
satisfactory.  This  will  take  some '  (^®  progress  of  the  country, 

time  even  under  the  best  of  circum-  ■  (^®  development  ot  power  must 

stances  and  when 


jreement  is  accompanied  by  industrial  devel- 
reached  more  time  will  be  required '  opments  in  like  proportion 


to  bring  the  plants  into  operation. 
Power  From  the  Ottawa. 

Next  in  order  of  importance  to 


With  the  Gatineau  power  soon  to 
be  available  and  the  prospect  of 
early  developments  in  the  Ottawa  i 
River,  Ontario,  will  have  sufficient 


It  would  he  interesting  to  know  whether  the  Tvihra-  j  cess  of  the  industry.  It  is  not  sea- 


dor  case  would  have  taken  Mr.  Taschereau  to  Ixmdon, 
if  it  had  not  very  conveniently  svnehronised  with  the 
Quebec’s  need  for  at  least  a 
watching  brief"  at  this  gathering  of  the  inrhoa,le  "na- 
some  i  lions"  of  the  Empire  grows  more  evident  with  eaidi 
;  succeeding  t'oiiferencc.  The  heharior  of  the  Dominion 


Add  to  this  the  signs  of  a  pleasant  change  in  the  rrows  more  and  more  like  that  of  a  sovereign  power; 
situation  concerning  immigration  and  agriculture,  with  ^^od  yet  the  Dominion  Government  is  not  a  sovereii 


•tew  producers  of  wheat,  fruit  and  .dairy  goods — all  of  | 
tt  bom  are  directly  or  indirectly  also  new  borrowers—  | 
'.locking  into  the  Dominion;  add  also  a  very  general  ^ 
-”ytitu!sm  on  the  part  of  the  secondary  industries;  and  1 
ihei-e  seems  I0  be  plenty  of  foundation  for  the  confi-  ' 
deuce,  now  shown  by  the  Royal  Bank,  that  new  banking  I 
capital  can  be  profitably  employed  at  a  yield  of  rather 
better  than  seven  per  cent. 


When  a  Bond  Is  Not  a  Bond. 


government,  and  among  the  chief  checks  upon  its  com¬ 
plete  sovereignty  are  the  rights  of  the  Provinces,  of 
which  for  obvious  reasons  the  Province  of  Quebec  Is  | 
(he  most  a.leri  guardian  It  is  gratifying  that  .Mr.  Tas-| 
chereau  report.s  himself  'as  completely  .sati.sfied  with  j 
Ihe  iiroceeding.s  of  the  Conference  just  termiuated:  and  | 
j-et,  in  common  w-ith  every  politically-minded  French- 1 
I  'anadian.  ho  must  be  asking  biinsclf  how  much  further  j 
I  be  present  tendency  can  go  without  impairing  tJic  val- 1 
ditj  of  that  "link  with  Britain"  which  he  ihmself  has 
ije.-larcd  to  be  "neccssarj-  to  the  survival  of 
I  'iiiiada.” 

Mr.  Taschereau  ti.lso  .seems  to  have  done  very  good 
\'iirk  for  his  Provinee  and  country  in  France  and  Italy. 
In  these  spheres  at  least  it  is  surely  to  be  regretted 
(bat  the  Parliament  of  I'anada  has  prohibited  the  King 
from  .granting,  even  to  the  head  of  the  government  of 
a  great  Province,  the  title  of  honor  which  .Mi-.  Taseher- 
inre  have  received.  At  houie 
such  things  matter  nothing,  and  in  England  \eiy  little; 
but  continental  European  nation.';  siill  altribute  much 
importance  to  tbe.se  snrvivals  of  i-hivalry. 


An  investor  who  had  bought  a  bond  was  asked  what  . 

Kind  of  a  bond  he  had  bought.  He  replied  that  j 
It  was  a  "gold  "  bond.  That  is  an  extreme  case,  but  it  i 
if  rather  astoni.shing  that  a  great  many  people  who  | 
buy  bonds  have  little  more  knowledge  than  this  in- 1 
vestor  of  what  they  arc  ddtng.  j 

Because  of  the  wide  educational  campaigns  in  con- I  othcrwi.se  Ion 

nection  with  the  \ictory  I/oans  bonds  have  become  a 
very  popular  form  of  investment,  but  hecau.se  of  the 
acceptajice  by  a  great  many  people  of  a  bond,  as  a  bond, 
a  great  many  wcaknesaes  have  crept  in  and  there  are 
to-day  many  bonds  which  are  really  no  better  than  , 
common  stocks  —  and  not  as  good  as  some  common  I  Coupons, 

stocks. 

One  class  of  bonds  which  has  become  very  popular 
with  the  public  are  the  real  estate  bonds,  millions  of 
dollars  of  which  have  been  distributed.  For  the  most 
part  these  bonds  are  .sound  and  will  prove  satisfactory 
invostments,  but  all  real  estate  bonds  are  not  neces¬ 
sarily  sotmd  ajid  here,  as  in  other  investments,  dis¬ 
crimination  must  be  used.  Recently  in  the  United 
States  there  have  been  revelations  in  regard  to  issues 
improperly  secured.  In  Canada  there  have  been  cases 
reported  where  the  value  of  the  building  erected  was 
less  than  the  amount  secured  from  the  public  on  the 
Mrstg  mortgage. 

Whether  he  is  buying  hoods  or  stocks  the  average 
investor  will  find  that  he  must  use  judgment  and  dis¬ 
crimination.  Even  a  first  mortgage  real  estate  bond 
must  be  carefully  investigated  particularly  in  view  ot 
the  large  number  of  these  issues  being  floated  and  the 
tendency  to  reduce  the  margin  of  reasonable  safety. 


North  American  Prospects. 

rIAT  the  Bank  of  Montreal’s  annual  discussion  of  the 
outlook  for  business  in  Uanada  would  this  year  be 
rtroiigiy  inclined  to  cheerfulness  was  to  be  taken  for 
granted.  It  is  not  for  banks  to  be  pessimistic  about 
the  future  except  when  warnings  are  very  urgently 
needed,  and  we  know  of  nobody  in  the  Dominion  who 
is  not  very  reasonably  satisfied  with  the  prospects  of 
Canadian  trade,  industry  and  credit,  taken  as  a  whole, 
as  they  stand  to-day. 

.More  significant,  therefore,  because  dealing  with  much 
more  debatable  matter,  was  the  utterance  of  Sir  Vincent 
Meredith  on  the  condition  and  prospects  of  the  United 
Slates,  that  astoundingly  prosperous  country  on  which 
the  sun  of  good  fortune  has  now  been  shining  for  so 
much  longer  than  usual.  The  president  of  the  Bank 
of  Montreal  sees  no  evidence  of  serious  over-production, 
and  Is  not  at  all  perturbed  by  the  extent  of  instalment 
selling,  which  he  rcasoDahly  regards  as  good  whem 


sonal  in  character,  thus  earnings  do 
not  fluctuate.  The  demand  is  con¬ 
stant.  Tt  is  one  of  the  few  busi- 
nesse.s  that  docs  not  depend  for  its 
patronage  on  some  particular  class  of 
people.  Every  per.son  hourly  is 
making  use  of  some  article  that 
mu.;t  ultimately  be  soot  to  the  laun¬ 
dry.  Fiirthermore,  the  business  is 
for  most  part  on  a  cash  basis,  thus 
operating  with  a  minimum  credit 
loss.  Hand  laundries  are  being  dis¬ 
placed  rapidly  by  power  laundries 
run  by  modern  factory  methods 
where  washing  passes  through  at 
many  as  eight  or  ten  changes  of 
water,  where  cleanliness  and  sani¬ 
tation  are  stressed,  and  where  equip¬ 
ment  is  provided  which  protcct.s 
goods  from  wear  and  tear. 

Earnings  records  of  the  larger 
laundry  rompanies  in  the  more 
.,  .  !  densely  populated  centres  h-ave  de- 

I  monstr.-ited  the  high  merits  of  the 
!  industry  from  an  investment  stand¬ 
point. 

i  r nnsnltdaf ion  Omlng. 

t.’oneenl ration  in  the  laundry  in¬ 
dustry.  hy  way  of  consolidations  of 
'  existing  companies  has  been  carried 
lout  during  the  past  several  years. 
The  same  tendency  towards  mer- 
;  gers  has  prevailed  also  in  the  bak¬ 
ing  and  dairy  industries.  For  this 
i  there  are  sound  economic  reasons. 

,  The  importance  from  an  earnings 
'  .sfandrtoint  of  reducing  the  costs  of 
products  or  services  to  within  the 
reach  of  the  weekly  incomes  of  all 
,  families  is  of  the  greatest  impori- 
i  ance.  Further  developments  in  this 
I  direction  would  seem  to  he  logi- 
.  cal. 

On  representative  residential 
.streets  in  every  city  there  are  Iiiin- 
.  rireds  of  homes.  If  a  dozen  separ- 
I  ate  laundr.v- companies  call  for  and 
I  deliver  laundry  on  the  same  street. 


Ontario^  come  the  powers  of  rte  Ot- 1  povv0].  resources  to  meet  its  requlre- 
„  .r,,  until  the  St.  Lawrence  pow-j 

ers  arc  linked  up  with  the  hydro- 1 
electric  system.  These  considera-  j 
tions  will  perhaps  tend  to  prevent  | 
hasty  action  but  they  do  not  alter  I 
the  fact  that  delay,  and  especially  | 
unreasonable  delay,  in  the  utlllza- ' 
tion  of  power  resources  for  which 
wc  have  a  market,  will  be  a  serious 
economic  loss  to  the  country.  The , 
Power  rommission  of  Ontario  and 
the  government  of  the  province  fully 
realize  this  fact  and  arc  dhtermin- 
rd  to  continue  an  energetic  nollcy 
of  development,  always  keeping  In 
mind  the  ability  of  the  province  to 
utilize  tbs  power  to  be  developed 
and  the  fact  that  our  great  natural 
resources,  of  which  the  water  pow- . 
ers  are  an  outstanding  and  perman¬ 
ent  feature,  should  all  contribute  to 
the  progress  and  welfare  of  Canada. 


tawa  River,  in  which  we  have 
joint  interest  with  the  Province  of 
Quebec.  So  far  as  the  two  provin¬ 
ces  arc  concerned  there  is  now  an 
excellent  understanding  and  a  . 
sire  to  co-operate  for  expeditious  de¬ 
velopment.  The  right  and  the  duty 
of  the  Dominion  to  safeguard  the  In¬ 
terests  of  navigation  are  not  disput¬ 
ed,  but  any  attempt  to  encroach  up¬ 
on  the  jurisdiction  of  the  provinces 
over  power  developments  and  their 
ownership  of  the  water  rights,  will 
meet  w-ith  determined  opposition  on 
the  part  of  Ontario  and  Quebec 
alike. 

The  powers  of  the  Ottawa  River 
in  interprovincial  waters  arc  estim¬ 
ated  at  948.830  horsepower,  of  which 
as  yet  only  49,089  horospower  has 
been  developed  It  is  true  that  the 
Ottawa  powers  are  not  so  conven- 


Oppose  Maritime  Rates. 


(Continued  from  Page  1) 

schedules)  be  fixed  for  the  lower 
Provinces,  the  Dominion  treasury 
making  up  the  rallw.ays’  loss,  it  is 
different.  The  Atlantic  region  of  the 
Canadian  National  Railways  lost  four 
million  dollars  last  year;  and  a  num¬ 
ber  of  critics  are  rising  to  ask  how 


Meigben’s  policies;  hut  the  Western  ‘ 
menibors  arc  fairly  likely  to  oppose  | 
it;  which  would  make  .Mr.  King’s! 
path  diflcult. 

Atiark  On  Commission.  { 

The  attack  upon  the  Railw  ay  Com¬ 
mission.  which  is  certain  to  be : 
laiinc.hed  after  the  Christmas  recess.  ■ 


two  companies  render  the  service. 


To  allow  the  railways  a  rrtiun  of  only  5-''4  per  cent, 
would  be  another  form  of  "capital  ptmishmeut’’  as  IIk? 

Wall  Street  Journal  puts  it. 

*  y.  ¥  '  V 

The  I’rogressives  with  a  number  ol  bills  providing 
benefits  for  the  We.st  staitcd  on  their  way  through  the 
House  of  I’omnions  are.  quite  naturally  perhap.",  not  |  the  co.st  to  the  consumer  is  of  ne- 
-larticularly  pleased  at  the  pro.spcet  of  somewhat  siml- ; '-cssity  much  higher  than  if  one  or 
lar  legislation  as  recommended  tor  the  .Maritimes  by  the 
Duncan  Commis.sion. 

*  *  *  ¥ 

Railroad  service  in  the  L'niicd  States  i.s  Ipctter  now 
than  ever  before  in  the  nation's  history,  according  to 
\V.  W.  Atterbury,  pre.sidcnt  of  the  Pennsylvania  Rail¬ 
road.  And  it  might  be  added  that  railroad  service  in 
t.'anada  Is  better  than  it  is  in  the  United  Stales. 

V  ¥  ¥  ¥ 

Shareholders  of  the  United  K'iirmers  Co-operative 
Co.,  the  business  cud  of  the  U.  U.  O..  have  wisely  de¬ 
cided  to  write  down  the  value  of  their  capital  stock. 


much  the  Treasury  los.s  is  going  to  ^  is  more  serious  than  the  public  etis 
be  with  a  20%  rate  reduction.  Cu- ’  peels.  The  trouble,  in  brief  compass,  | 
rlously  enough,  the  first  criticism  of  is  in  a  t-omplainl  by  the  West  that! 
this  recommendation  comes  frojji  the  the  railvzays  are  not  living  up  to  the  I 
\V’e.st.  which,  le.ss  than  ten  years  ago.  Oow’s  .Nest  Pass  ratee.  as  ordered 
wanted  the  Crow’s  Ne.st  Pass  rates  ^  by  Parliamentary  statute,  and  that ' 
maintained  when  the  railways  were  the  Railway  Commission  has  been! 
losing  heavily,  which  snoceeded  in  either  impotent  or  unwilling  to  coin-  i 
haring  them  reinstated,  and  which  is  pel  the  railways  to  do  so.  The  spo-  j 
now  engaged  in  an  attack  on  thejcific  cJiarge  is  that  when  the  Rail- 
Railway  Commission  because  it  j  way  Commission  a.sked  the  railways  I 
thinks  that  for  some  reason  the  Com-  i  to  fyle  with  it  rate  tariffs  in  con- 
mission  is  the  foe  of  a  statutory  rate  |formity  with  the  Crow’s  Nest  rates,' 
for  the  West.  Thus  the  .Manitoba  -  the  railways  failed  to  coipply.  The  1 
Free  Press,  w  hose  editor  is  powerful  ;  question*  was  fotight  out  before  the  ' 
in  the  councils  of  the  Government,  j  Rail  way  ('.ommission,  hut  the  Com-i 

'  mission  disagreed  over  what  should  I 
be  done.  Three  of  Its  members  took 
the  ground  that  the  West’s  demands  1 
were  just;  three  others  held  that  the 
matter  should  be  dealt  with  in  con- 
,  nection  with  the  general  question  of 
give  the  report  effect.  The  Conser- !  a  rale  .structure,  engaging  the  Com- 
vatives,  of  course,  will  .support  the  |  mission’s  attention.  With  this  latter 
low  rate,  if  for  no  other  reason  than  proposition  the  West  is  in  strong 
that  it  is  in  line  with  one  of  Mr. :  disagreement. 


warns  Parliament  that  a  statutory 
rate  for  the  .Maritimes  might  cause  a 
“national  disturbance”;  and  it  goes 
on  to  suggest  that  the  House  is  in 
no  sense  bound  to  carry  out  any 
pledges  Mr.  King  may  have  made  to 


Inside  Stories  of  the  Street 


The  passing  of  Col.  Noel  .Marshall, 
of  Toronto,  recalls  the  fact  that  for 
many  years  he  and  his 
TEA.M  PLAT,  close  associate.  D.  B. 

Hanna,  always  had  a 

.  I  joint  account  in  the  stock  market  and 

1  be  project  is  making  good  as  a  marketing  organiza-  1  part  of  almost  every  day  was  given 
tion  but  has  been  carrying  deficits  created  by  ventures  !  up  to  a  discussion  of  their  operations 
in  retailing.  .Money  lo.st  by  a  co-operative  enterprise  !  different  directions 
is  just  as  much  lost  as  if  lo.st  by  a  private  company. 

¥  ¥  ¥  ¥ 


Tf  a  city,  even  as  large  as  Chicago,  would  discard 
its  traditional  mayor 


It  was  always  a  source  of  a  good 
'  deal  of  amusement  between  them. 
'  One  day  they  were  discussing  the  ro- 
.sult  of  a  certain  transaction,  when 
favor  of  a  city  m.inagcr.  the  i  9°'-  made  the  remark  that 

ac-hlevemenus  in  good  government  and  in  honest  gov- | 

emment  would  be  .so  marked  after  a  few  year.s  that  the  ,  while  be  bad  to  do  the  financinj 
city  would  wonder  bow  it  ever  got  along  without  the 
new  plan.  Prof.  Ijeoiiard  D.  White  told  the  City  Club  of 
Chicago. 


When  the  directors  of  Wayaga- :  The  different  mergers  that  ha\’e 
mack  Pulp  &  Paper  Company  this  I  l>cen  taking  placd  in  the  newsprint 


A  L(».\G 
PULL. 


week  declared  a  dividend  j 
which  marked  the  resump- 1 
tion  of  payments  on  tbej 


field  are  steadily  hav- 
UOTTROI.S  ing  a  tendency  to  nar- 
NARROAVS  row  down  the  control  »»f 
the  entire  production, 


Junior  securities  of  the  [  as  well  as  of  the  policies  governing 


compiiny,  it  was  recalled  that  a 
group  of  the  insiders  had  been  carry¬ 
ing  a  very  large  block  of  the  stock 
for  many  years. 


the  whole  industry. 

A  group  of  speculators  were  dis-' 
cussing  the  situation  around  a  local  | 
ticker,  when  one  of  them  remarked 
that  it  looked  now  ae  though  four  or . 


of 

I  the  account. 

I  Many  of  the  transactions  it  was 
I  said  proved  quite  profitable  to  both 
^  ^  iiicinbei  s  of  the  team,  but  in  other 

I  Instances  they  necessitated  a  very 
half  million  acres  of  unused!  long  pull  and  the  exercise  of  a  great 
deal  of  patience  before  it  was  pos¬ 
sible  to  show  a  balance  on  the  right 
side  of  the  ledger.  They  always 
agreed,  however,  that  they  got  a  good 


There  arc  ihiee  and 

land  in  Manitoba,  according  to  the  survey  started  by  the 
Bracken  Government,  and  .made  up  from  reports  sent  in 
hy  the  various  municipalities.  A  practical,  systematic 
survey  of  these  lands  is  being  made  by  the  government'  di'.idemJ  out  of  their  dealings  In  the 


looking  to  the  placing  of  settlers  where  they  will  have 
the  best  opportunities  for  success  under  conditions 
rsSated  to  their  individual  past  experiences. 


way  of  fun.  and  as  a  source  of  dis- 
cu.sHion  of  what  the  general  trend 
was  likely  to  be  In  the  stock  markets, 
both  in  Canada  and  New  York. 


This  followed  a  contest  which  took  j  five  people  had  practical  control  of 
place  some  years  ago,  and  which  re- 1  the  entire  newsprint  situation  in  Can- 
suited  in  the  present  group  of  dlrec-  '  ada  and  off-hand  mentioned  the 
tors  securing  the  control  of  the  com-  j  names  of  Sir  Herbert  Holt,  head  of 
pany  from  J.  N.  Greenshields  and  his  ;  St.  Maurice  Valley;  John  II.  Price, 
associates.  Since  that  time  it  has!  head  of  Price  Brothers;  A.  Graus- 
been  a  long  pull,  and  at  one  time  the  tein,  head  of  International  Paper 
market  price  of  the  securities  likely  and  the  .Mead-Smith  combination, 
showed  a  heavy  loss,  as  compared  I  representing  the  Spanish  River  and 
with  the  average  price  paid  for  thelAbitibi  companies, 
stock  that  put  the  present  interests  I  By  a  curious  coincidence,  as  point- 
into  the  position  of  directing  the  j  cd  out  by  another  member  of  the 
affairs  of  the  cotnpany.  '  group,  all  of  the  people  spoken  of  had 

By  the  recent  advance,  though,  all  j  a.iso  been  very  active  in  the  expan- 
of  this  loss  was  more  than  madejsion  of  the  industry  during  the  past 
up  and  now,  with  a  dividend  of  .$3  a  !  few  years,  as  every  one  of  the  coan- 
sbare  on  ilie  new  stock,  which  Is  j  panics  concerned  had  added  greatly! 
equivalent  to  6%  on  the  old,  they  to  production  in  that  period  of  time, 
would  seem  to  be  on  the  way  to  be  '  which  was  the  best  indication  of  what 
well  rewarded  for  their  enterprise  In  I  they  thought  was  the  outlook  for  the 
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Canada  Permanent 
Mortgage  Corporation 

QUARTERLY  DITIDKSD. 


Notice  is  hereby  given  that, 
a  Dividend  of  THREE  PER 
CENT,  for  the  current  quarter, 
jelng  at  the  rate  of 

TWELVE  PER  CENT.  PER 
ANNUM 

on  the  paid-up  Capital  Stock 
of  the  • 'orporatlon,  'has  been 
declared,  and  that  the  same 
will  be  payable 

.AlONDAY.  THE  THIRD  DAY 
OF  JANUARY 

next,  to  Shareholders  of  record 
at  the  cIo.se  of  business  on  the 
Fifteenth  day  of  December. 

By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

■J’oront.o,  NoTember  17tb,-  1926. 


McOofligli,  Sontn  t  Co. 

Covommont  and 
Municipal  Bondo 

Dominion  Bank  Bldg. 
TORONTO 

Canada 


ROYAL  TRUST© 

EXECUTORS 

AN  D 

TRUSTEES 


carrying  out  the  transaction. 


'  Industry  in  Canada. 


The  Financial  Times  Is  printed  and 
publisiiod-a*  333  Craig  Street  West. 
Montreal,  by  The  Montreal  Financial 
Times  Publishing  Company,  Limtt- 
ad,  Montreal.  Genera)  Maaaga?. 
David  Buraalda 


THE  Financial  times.  Montreal.  December  17,  1926. 


BONDS 


SAFE  INVESTMENT  ,  f  >. 

I  think  of  purchasing  100  Asoeslos 
common  at  24%  and  100  Can.  Indusm 

Government,  Munlclpsl  trial  AIcoHoI,  at  24.  WouW  ymi  klndly 

Public  Utility  and  Indus-  i 

trial  Bonds.  securities  Ottawa. 

Answer: — Asbestos .  common  is  now  I 
Selected  with  careful  regard  selling  around  23%  and  Alcohol  around  j 
to  safety,  dependable  Income  31^-  Asbestos  is  a  good  speculative 
purchase  at  current  levels  for  appre- 


and  marketability. 


Write  far  List. 


HANSON  BROS. 

Irwmatment  S»eu[iUes 
Ift.  tmmee  St.  ass  Bar  St. 
•iMtMal  Totonte 

«  Sparks  StN  Ottawa 


G.C.  WILLIAMS 

and  Company 

Specialists 
Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phones: 

Elgin  2341-2342-2343 

McKinnon  Buitdinz 

TORONTO 


We  recommend 

PUBLIC  UTILITY 
BONDS 

Send  for  our  Selected  List 

Browne.  Urquhart  &  Co. 

Limited 

IW  St.  James  St.  Montreal 

Tel.  Main  SOU* 


ANTC’IAIr  TI.1IKS  bellcveix  relliihlo,  fnlr  find  iinpre|iidlr'*il,  imt  ht'- 
>oiid  the  exerelxte  of  enre  In  Neeiirlriu  Mueh  Information  TIIK  FI\A\- 
ClAI:  TIMMS  fiHNiiincH  no  re^ponnihlllty. 

IniiiiirlcN  tniint  liriir  the  ni^^nature  and  addreAM  of  the  writer  in 
order  to  receive  attention.  Answers  tliouuht  to  be  of  ptihlle  InferoNt^ 
will  be  publiiHlied.  If  an  aiiNwer  N  not  of  Kcnernl  IntereKt  It  will  be 
mailed  provided  Ktanipcd  nel f-addrcKsed  envelope  I.h  encloaed. 

tlwinp:  to  the  Inrire  niiiiiher  of  infiniriCN  rr«*e1%'ed  and  the  time  rc» 
onlred  to  Meoiire  the  inf«iraiatioii  In  o'onneetion  with  a  K'reat  many  «if 
them*  it  In  impoKmlblc  to  ;^et  all  replioM  in  dur|ii{j^  the  week  in  which 
they  nre  received. 

All  IniiulrleA  nre  handled' expeditloiiMly  nk  poMaible  and  If  yonr 
niiMwer  l««  not  piibliKliod  in  an  early  iMsue  we  would  MiiOTKeMt  your 
.  keeping  in  touch  with  tlic  par.e  In  order  to  find  the  reply  to  your 
i|uery  when  It  appears. 


elation  over  a  period  of  a  year  or  so.  |>  i.  ,  ,J| 

I  The  corpowition  Is  having  its  little  dlf-  .  v  .  . 

!  ficulties  at  the  moment,  which  tend  which,  considerinR-  the  rlass  of  the  due  to  the  fact  that  there  has  been  a 
i  to  keep  down  the  price  of  both  com-  security,  is  quite  low  onougrh.  doubt  in  financial  circles  as  to  whether 

!  mon  and  preferred  stocks,  but  there  When  future  procer.lngs.  however,  or  not  the  recent  merger  has  been 
I  seems  little  reason  to  doubt  that  the  are  taken  into  consideration  there  working  out  on  a  satisfactory  basis, 
unfavorable  influences  will  be  elimin-  seems  a  distinct  possibility  that  there  Another  influence  which  has  tended  to  I 


Investment  of  $5,000. 

I  will  have  in  a  few  weeks  about 
$5,000  that  /  would  like  to  invest  in 
good  securities  something  that  you 
con^dcr  safe  with  as  good  a  yield  as 
possible.  X  have  to  depend  pretty  much 
on  the  income  from  this  $u,000,  and  the 
list  of  bonds  which  I  am  sending  you. 
Please  tell  me  lohat  you  think  of  them 
and  if  I  should  make  any  changes. 
$1,500  Victory  Bonds  due  193.3,  6%. 
1,500  Victory  Bonds  due  1934,  6%. 

2,000  Province  of  Ontario  due  1930,  6. 
4,000  Dominion  of  Canada  due  1946,  | 
4%.  j 

1,000  S.  3V.  Btrauss  and  Co.  Bond  due  | 
1935-36  guaranteeed  by  Hearat.  I 


1,000  Stewart  Terminal  due  1930,  6%.  i 


'ated  before  very  long.  It  has  bfcn  will  be  considerable  appreciation  yet  in  l^ar  down  on  the  markc^t  juice  of  this  1.000  8.  IT.  Strauss  and  Co.  Cromer. 
estimated  that  earnings  on  the  com-  the  price  of  the  stock.  If,  as  seems  stock  has  been  the  keen  competition  Cossets  Bond  6%  on  a  depart- 

moA  stock  for  the  current  year  will  be  likely,  the  Walker  deal  goes  through  from  Uhodesian  producers  of  Asbesto.s,  ment  store  in  Miami. 

shown  equal  to  around  $4  a  share,  there  -seom-s  no  doubt  It  will  be  a  good  ''>ut  it  appears  that  some  sort  of  an  2,000  S'.  TV.  Strauss  and  Co.  Vancou- 

This  may  be  a  little  optimistic  but  It  thing  for  Alcohol  in  the  matter  of  arrangement  will  be  arrived  at  be-  ver  Hotel  6%  due  1942. 

seems  a-ssured  that  the  preferred  divi-  additional  earnings;  at  the  .same  time  tween  the  big  Canadian  Corporation  1.000  Robert  Simpson  Bond  due  1945, 

dead  will  be  shown  earned  by  a  sub-  the  company's  subsidiary  in  Manitoba  and  the  leading  South  Afric.an  pro-  3^4. 

stantial  margin.  I’a®  commenced  to  show  results  andjducers  In  the  matter  of  price  fixing.  1,000  Steicart  Terminal  due  1930,  6%. 

The  recent  strength  in  Alcohol  has  the  year  1927  .should  .see  considera.hle  Of  course,  as  the  price  would  in-  1.000  Canada  Permanent  Debenture] 

discounted  fully  any  Increase  which  increase  in  profits  from  this  source,  dicate.  Asbestos  Preferred  is  not  yet  d«e  1930,  5%. 

may  be  made  in  the  dividend  but  there  '  while  the  anti-freeze  aroduot  of  the  in  the  investment  class  but.  in  our  XfibO  Port  Alfred  Pidp  and  Paper  due 

are  several  factors  which  may  prove  company  is  showing  set  and  encourag-  opinion,  it  con.stltutes  a  goo<l  business  1943,  6%. 

an  influence  for  still  higher  levels  on  ing  improvement  in  the  matter  of  man’s  inve.stment  with  a  very  favor-  3,000  First  Mortgage  on  Farm  Pro- 

the  security.  The  stock  is  selling  on  sales  volume.  aWe  opportunity  of  con.siderable  price  perty,  5%. — H.  "W.,  Ont. 

rather  a  speculative  basis  now,  how-  »  ¥  »  ¥  enhancement  over  a  period  of  a  year  Answer:— -Your  li.st  of  securities 

ever,  and  we  would  not  advise  Its  pur-  t'-iQ  000  For  rawa>lian  Bonds  Beems  a  good  and  well  balanced  one, 

chase  unless  It  goes  below  30  again.  ^..anaaian  conas.  Canaditwi  Preferred  is  un-  and  we  do  not  think  that  we  could  give 

Canada  Steamships  new  preferred,  at  X  have  $10,000  to  invest  in  bonds,  doubtedly  a  much  safer  inve.stment,  you  any  advice  which  might  give  you 
around  77  and  with  the  practical  as-  Canadian  preferred.  I  would  like  the  but  there  seems  little  chance  of  any  a  bigger  degree  o<  safety.  You  do  not 

surance  of  dividends  being  inaugurated  interest  on  $5, 000  to  fall  due  June  and  price  appreciation  on  this  .stock.  giveyourpurcha.se  price  of  these 

next  year  on  a  6  percent,  basis,  offers  jDcccmfter.  and  $5,000  March  and  Sep.  ^  n.  securities  .so  it  is  impos-sible  for  us  to 

good  prospects  of  price  appreciation.  ^  ,  advise  you  as  to  yield, 

and  If  dividend  return  is  not  an  im-  ^  require  reasonable  .safety.  Mhat  Investment  in  Bonds.  With  reference  to  the  $5,000.,  which 

mediate  necessity,  Nomnda  seems  a  recommcndf-"H.  C.  M.”.  j  you  have  for  investment  there  are 


future  price  enhancement, 
¥  ¥  ¥ 


I  have  $5,000  coming  in  this  month' 
which  I  am  anxious  to  invest  in  good 


[good  purchase  at  present  level®  for  Vattcottver.  ^  am' anxious  to  invest  in  good  ‘corporation 

future  price  enhancement.  Answer:— You  do  not  mention  what  bonds.  I  can,  of  course,  buy  govern- >  m  our  opinion,  give  good] 

*■  *  *  *  your  ideas  are  in  the  matter  of  yield  ment  or  municipal  bonds,  but  need  a  “^^orance  of  principal  and  return  and  j 

Industrial  Alcohol.  or  whether  you  want  suggestions  on  ;ii.oher  revenue  than  they  yield.  .such  Is'^CaLda”  Ste  6’s  mi’ 

.1  , 1  government,  municipal,  or  corpora-  X  am  thinking  of  buying  the  follow-' '  .  j  o  T^  n  ■  V.  ^  I 

I  shall  appreciate  an  expres^n  <>/ i  tion  bonds.  We  would  however  submit  ing:  Frasers  Limited  6*»  at  about  98;  ! 

your  opinion  respecting  the  stock  of  following  bonds,  all  of  which  Maple  Leaf  Milling  6%'s  to  yield  over  ! 

the  Canadian  Industrial  Alcohol  I  am  ^  g  6  Per  cent.  Rebontures.  1941  yielding 

not  aware  as  to  the  relation  of  Barn-  interest— June  and  December.  103;  and  Duke-Price  6’s  at  about  103.  6  ,2  s,  1943, 

ings  to  the  present  market  price  but  I  yielding  6J7  aj^  International  Paper 

am  informed  that  an  increwe  in  p,  Toronto  4%’s  1942....  4.95%  bonds.  Do  you  consider  them  quite  cent,  debentures,  1941,  yielding 

dlividend  is  justified  and  antMpated  in  Quebec  5’s  1954 .  4.95%  safe  to  hold  over  a  term  of  years. —  11  »  ♦  1  •  v 

December.  It  may  be  that  the  present  „  '  ,  „  Rrnnswiek  4«-s  "Reader"  '  '' ith  the  list  of  securities  which  you 

market  price  has  discounted  the  anti-  '  ’  a  anet  *  already  have  we  think  that  you  could 

cipation  of  increased  dividends  and  1  „  ’of  nntftrio  Vtl’s  *1939  ’  4  7'<y  Answer:— The  bonds  you  mention  |  safely  invest  in  a  few  preferred  stock 

shall  be  glad  to  have  your  valued  ai/.;.  carry  a  good  margin  of  safety,  but  j  issues  which  would  give  comparative  . 

opinion  in  the  matter.— O.  J..K.,  To-  J;®. '  ®  ^ i,' .  vie  notice  that  you  Include  two  paper  ,  .safety  in  dividend  return  and  a  po.ssi- 

rontt>.  ,  ^  irower  o  s  ^  companies  among  the  four  suggested  |  bility  of  some  degree  of  price  enhance-  i 

a _  1341 . .  /e  I  Konds.  KAr  thft  AA.ke  of  diver55itv  vmi  i  mpnt  nvpr  n  noriod.  A  fpw  ' 


Industrial  Alcohol. 


your  opinion  respecting  the  stock  of 
the  Canadian  Industrial  Alcohol.  I  am 
not  aware  as  to  the  relation  of  earn¬ 
ings  to  the  present  market  price,  but  I 


I  at  the  .same  time  a  favorable  yield,  I 
I  such  as  Canada  Steamship  6’s,  194t,  I 
yielding  around  6.3;  Duke-Price  Power  ! 
C’.s,  1966,  yielding  5.8;  Gatineau  Pow'er  i 
6  per  cent.  Debentures,  1941.  yielding  ! 
6.2;  Maple  Leaf  Milling  6%’s,  1943,1 
yielding  6.17  and  International  Paper  I 


Canada  Steamship 
Lines 

6%  First  and  General  Mortgage  Bonds 
Due  October  1,  1941 

Principal  and  semi-annual  interest  (April  1  and  October  1) 
payable  at  the  option  of  the  holder  in  New  York,  Montreal, 
‘Toronto  or  London  (at  parity  of  exchange)  in  gold. 
Coupon  bonds  in  denominations  of  $500  and  $1000, 
registerable  as  to  principal  only  in  New  York 
and  Montreal. 

Canada  Steamship  Lines  Limited  is  the  great¬ 
est  inland-water  transportation  system  in  the 
world.  With  its  fleet  of  109  vessels,  its  pas¬ 
senger  and  freight  terminals,  docks,  warehouses, 
hotels  and  coal-handling  facilities  it  is  com¬ 
pletely  equipped  to  handle,  in  addition  to 
passengers,  bulk  and  package  freight  of  all 
kinds. 

The  Company's  securities  ranking  junior  to  this 
issue  have  a  present  market  value  in  excess  of 
$15,000,000. 

Price  at  market  to  yield  over  6.20% 

Upon  request  we  wilt  forward  a  circular  giving 
full  particulars  of  this  issue,  and  also  the 
December  edition  of  our  monthly  publication 
‘‘Investment  Securities,”  containing  a  com¬ 
plete  list  of  our  current  recommendations. 

The  National  City  Company 

Limited 

Head  Office — St.  James  and  St.  Peter  Streets — Montreal 

10  King  Street  Eest  204  Blackburn  Building  71  St.  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


71  St.  Peter  Street 
QUEBEC 


MfO.  ,  10J1  OD  g  I  companies  among  the  four  suggested  I  bility  of  some  degree  Of  price  enhance-  about  6%  per  cent.;  Provincial  Paper  j  out  to  the  benefit  of  all  concerned,  we 

s a  wMi  vHii  dnubfiiu*  lia VA  ....  V.’  ’ ' '  • " ’ ‘ « j » ‘ i  Fop  tho  sakc  of  diversity  you  i  mcnt  ovcr  a  peciod.  A  few  sugge-stlons  7  per  cent,  preferred  to  yield  about  6.6 ;  I  think  the  stock  at  its  present  price, 

I®'!  ’  might  substitute  for  either  Fraser  6  s  which  we  could  give  you  along  th«te  and  Winnipeg  Electric  7  per  cent,  pre-  which  gives  a  yield  of  over  8%  per 


KsHsKompfe  &  Co. 


Investments 


330  Bay  St. 
TORONTO 

Adelaide  333t 


Dom.  Savings 
Bldg. 
LONDON 
Telephone  8077 


observed,  there  has  been'  considerable  Interest— March  and  September. 

gain  in  this  stock  since  you  wrote  us  prov.  of  Alberta  5’s  1942 .  4.95% 

— several  influences  being  responsible  prov.  of  Quebec  4%’s  1950 _  4.65% 

for  this  i.e.,  the  expectation  of  an  In-  pi-ov.  of  Saskatchewan  4%’6 

crease  in  dividend;  the  publishing  by  ^945 . 4.85% 

the  Company  of  a  very  fine  report  Montreal  5’s  1943 _  4.85% 

showing  earnings  of  around  2.70  on  ggjj  Telephone  of  Can.,  5’s  1953  4.95% 

the  common  stock;  the  return  of  1  Dominion  Textile  6’s  1949 -  5.45% 

power  of  the  Conservative  Government  international  Paper  6’s  1955.  •  6.03% 

in  Ontario  on  a  liquor  control  platform,  grompton  6’s  1946 .  6.00% 

and  reports  of  a  deal  pending  whereby  ¥  ¥  ¥  ¥ 

Alcohol  will  purchase  the  business  of  cut  »  »  i  •  » 

Hiram  Walker  and  Sons  of  Walker-  omall  Investor  8  List, 

ville.  I  am  coming  to  you  again  for  advice. 

The  stock  which  Is  presently  selling  /  have  $1,000  to  invest  and  am  think- 
at  around  31  has,  in  our  opinion,  fully  ing  of  buying  5  shares  of  Jamaica  Pub- 
discounted  any  Immediate  increase  in  lie  Service  preferred,  and  a  $500  Span- 
the  dividend  rate  which  may  accrue  to  ish  River  8  per  cent.  bond.  Are  these 
shareholders.  The  common  expecta-  a  good  choice  for  a  small  investor? 
tion  is  that  the  dividend  payable  in  /  save  about  $500  a  year  and  now' 
January  will  be  Increased  to  50  cents  hate  the  following  investments: — 
for  the  quarter  from  current  dividend  $6,000  in  first  mortgage.  ' 
rate  of  32  cents.  At  the  current  price  $1,000  in  Victory  bonds  1934. 
of  31  this  would  indicate  a  yield  of  -  500  in  Minnesota  and  Ontario  Fa-  , 
around  6%  per  cent,  on  the  stock  per  Co.  1945.  ! 


or  Price  Bros.  6’s,  Canada  Steamship  ]  line.s  are;  Canadian  Cottons  6  per  cent,  ferred  to  yield  over  6.8.  cent,  is  an  attractive  hold  for  a  goofl 

6’s  1941,  to  yield  6.30  per  cent.;  As- 1  preferred  at  arOund  95,  to  yield  6.3;  While  Asbestos  Corporation  7  per  measure  of  price  appreciation  over  .say 
bestos  6’s  1941  to  yield  6.05  per  cent.;  !  Dominion  Glass  7  per  cent,  preferred  cent,  preferred  Is  rather  speculative  at  a  year  or  so.  In  the  meantime  there 
or  Alberta  Pacific  Grain  6's  1946  to  |  at  around  1.05,  to  yield  6.7;  National  the  moment  In  view  of  the  fact  that  is  a  very  fair  assurance  that  the  divi- 
yield  6.15  per  cent.  -  Breweries  7  per  cent,  preferred  to  yield  the  recent  merger  has  not  yet  worked  dend  will  be  continued. 


$750,000 

Central  Public  Service  Company 

Series  6%  Collateral  Trust  Gold  Bonds 


Dated  July  1, 1925 


Forty-Three  Years  of  Experience 
Crystallized  in  This  Booklet 
—Send  for  a  Copy 


Since  1863  the  investment  banking  house  of  G.  A.  Stimien 
,  &  Ce.  has  followed  a  course  of  strict  adherence  to  sound  invetu 
ment  princvles.  During  diis  span  of  years,  which  carried  diis 
organization  through  several  major  and  minor  business  and 
depressions,  m  which  at  some  thne  or  odia  praeticaU]r 
!  cTwy  clast  of  mvestment  was  affected,  no  security  sold  or  tecem- 
inn^  by  this  heuit  failed  to  pay  prtndpal  and  intereit'—a 
I  fncerd  we  are  proud  of .  and  one  3ve  guard  zealously. 

'Now.  ns  n  result  of  nlmMt  n  half  century  ef  investment  e^riencO. 

I  we  are  offmng  to  the  invettors  ef  Canada  what  we  consider  to  be 
'  die  safest  and  mod  canvenient  invoqlminl  i|  hu  bewi  eur  pleasure 
\h  offer* 

fTIus  mvestment  Eaa  all  die  idveategn  and  neae  ef  the  ditad> 
ipaatagae  of  other  hii^-grade  investments — k  it  an  mvestment 
I  fruit  backed  by  trustee  uvsHtneats.  end  rctntgs  e  full  for 
,  fr  tweuty-yeer  period.  '' 

j  If  you  3M«uId  know  nwre  abool  Als  «pperitti%.  send  today  far  n 
I  copy  ef  eur  booklet  sdikh  explains  dm  security  lN|ck  od  diii  issue, 
ittn  lim  bf  mdm.  00  oUigetioB  |e  pwrdiaM* 


oAsnnsoNiOi 

UMircD  _  -  ear.  waa 

ThtOldttt 

BondtleiNeliiCnMdi 

300  »AY  87.  TORONTO 


i  Klnaiy  esuA  me  »  eepy  of  yonr  iMoklet,  “Tfre  Investnaeas  Treat’*  1 
■tmgmetaed  ikle  plnoM  no  under  no  obUcatton  wbatever.  > 
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Sound 

Investments 

The  Cquitable  Securities  Corporation, 


V  J.  L.  MeSWEENEY,  Preiufanl 

152  St.  James  Street,  Montreal 


Main  2614 


’k  I  per  Co.  1945. 

»  i  500  til  Simpsons  Limited  6%’s. 

I  300  in  Montreal  Apartment  6%’s. 

I  500  in  llowiird  Smith  Ts. 

10  shares  llillerest  Collieries  Pfd, 

6  shares  S.  Canada  preferred. 

I  6  shares  St.  Maurice  Valley  pref., 
icith  1  .share  of  common. 

3  shares  Canadian  Pacific. 

If  there  are  any  weak  spots  in  my 
list  or  if  you  have  any  suggestions 
totcards  its  improvement,  please  let 
me  know. — "Subscriber". 

Answer: — Ybur  list  Is  a  well  balanc¬ 
ed  one  from  the  point  of  view  of  Safety 
;  of  principal  and  return,  and,  we  should 
;  imagine,  although  you  do  not  state 
I  your  purchase  prices,  also  in  the  mat-  I 
1  ter  of  yield. 

j  The  Brompton  S’s  are  being  retired 
from  the  proceeds  of  the  recent  issue 
of  6  per  cent.  Ist  and  refunding  1946 
bonds,  and  you  could  quite  safely  re¬ 
place  them  by  the  refunding  issue 
which  offers  a  yield  of  6.02  per  cent, 
or  by  Duke-Price  6’s  1966  to  yield  5.8 
per  cent. ;  Gatineau  Pow'cr  6  per  cent  i 
debentures  to  yield  6.2  per  cent.;  or  | 
Canada  Steamship  6’s  1941  to  yield ' 
6.3  per  cent.  '  I 

We  approve  of  your  choice  of  Ja-  I 
maica  Public  Service  preferred,  but  i 
woUId  draw  your  attention  to  the  fact  I 
that,  while  the  Spanish  River  S’s  are  i 
quoted  around  107  just  now,  they  are  | 
callable  at  106  at  any  time  betw'oen 
now  and  May  1,  1928,  when  the  call 
price  Is  reduced  to,lb5.  Thus  thej 
attractive  yield  on  these  bonds  is.  to  | 
a  certain  event  nullified  by  the  call-  | 
able  feature  as  your  bond  might  bo  ] 
j  called  a  month  after  purcha.se  at  a  l 
i  lower  price  than  that  which  you  paid.  | 

I  You  could  buy,  instead  of  the  Spanish 
i  S’s,  any  of  the  bonds  which  we  have 
!  listed  above,  or,  if  you  wi.shed  to  sub- 
j  stitute  a  good  preferred  stock  with  an  ! 

I  attractive  yield,  we  would  sugge.st  | 

I  Dominion  Glass  to  yield  6.22  per  cent. ;  ! 

I  Canadian  Cottons  preferred  to  yield  j 
I  6.38  per  cent.;  National  Breweries  pro-  | 

I  ferred  to  yield  6.6  per  cent:  or  Price] 

I  Brothers  preferred  to  yield  6.31  jjorj 
cent.  I 

I  ¥  ¥  ¥  ¥  { 

!  Asbestos  Preferred.  I 

j  Will  you  please  let  me  know  if  you  ' 

;  I  consider  Asbe.stos  Corporation  pre-  j 
I  ferred  a  reasonable  safe  investment. 

I  Also  do  you  think  they  svill  increa.s<' 
j  in  value  in  a  couple  of  years.  It  seems 
I  to  me  that  a  preferred  stock  paying 
I  7  per  cent,  ought  to  be  .selling  much 
'  higher  than  75  unless  there  is  somc- 
'  thing  wrong  icith  the  corporation. 
j  Would  Belgo  Canada  Paper  Co.  prc~ 

\  ferred  shares  around  100  be  considered 
I  a  much  safer  investment  than  Asbestos 
I  preferred. — Knoidton.  P.  Q. 

Answer: — It  might  seem  from  the 
I  high  yield  at  present  obtainable  from 
I  the  preferred  stock  of  Asbestos  Cor- 
I  poration  that  there  is  considerable 
^  doubt  a.s  to  the  dividend  on  the  stock 
j  lieing  maintained,  but  from  recent  in¬ 
dications  there  does  not  appear  to  be 
any  doUbt  of  the  ability  of  the  com¬ 
pany  to  meet  the  dividend  on  the  pre¬ 
ferred  stock. 

The  comi>a,ratively  low  price  at 
which  thi.s  issue  has  sold  consistently 
since  it  went  on  the  market  has  been 


Due  July  1, 1940 


Interest  payable  January  x  and  July  t.  Coupon  Bonds  in  interehani^abU  denomlnationt  of  $sfiOO,  $500  and  $100.  Bonds  registerable 
€U  to  principal  only.  Redeemable  at  the  option  of  the  Company  in  whole  or  in  part  on  any  interest  date  on  thirty  days’  notice  at  loi  and 
accrued  interest.  Principal  and  interest  payable  in  Chicago  at  the  ofiee  of  the  Standard  Tnut  and  Savings  Bank,  Trustee.  Interest  payable 
without  deduction  for  Normal  Federal  Income  Tax  not  to  exceed  a%.  The  Company  will  refund  upon  proper  and  timely  application  the 
Pennsylvania  Four  Mill  Tax,  Conrrecticut  Four  Mill  Tax,  Maryland  Four  arid  One-Half  Mill  Tax,  California  Personal  Ihroperty  Tax  not 
in  excess  of  four  mills  per  annum,  and  Massachusetts  6%  Income  Tost. 

Mr.  A.  E.  Peirce,  President  of  the  Company,  summarizes  in  a  letter  as  follows: 


Business,  Territory  Central  Public 

p  ,  f  -re  ''  Service  Company, 

oerved  and  Property:  a  Delaware  Corpo¬ 
ration,  will  furnish, 
through  operating  properties,  public  utility  service 
in  15  states  of  the  Middle  West,  the  Atlantic  Sea¬ 
board  and  the  Gulf  Coast,  including  Illinois,  WiS' 
consin,  Michigan,  Indiana,  Kentucky,  Maine, 
New  York,  Pennsylvania,  Maryland,  the  Virginias, 
North  Carolina,  Georgia,  Alabama,  Texas,  and 
New  Brunswick,  in  Canada,  supplying  a  popula¬ 
tion  of  approximately  750,000.  The  sources  of 
net  rev’enue  of  the  properties  are  reported  as  ferk 
lows:  electric  light  and  power  41.4%;  gas  45.0%; 
water  11.3%;  railway  and  heat  2.3%.  All  of  the 
properties  in  Wisconsin,  Lower  Peninsula  of 
Michigan,  Maine  and  New  Brunswick  are  hydro¬ 
electric.  The  present  capacity  of  the  electric  sta¬ 
tions  equals  35,430  h.p.  of  which  21,014  h.p.  is 
hydro-electric.  Connected  to  these  stations  are 
1,242  miles  of  transmission  and  distribution  lines. 
The  gas  plants  have  a  rated  capacity  of  11,420,000 
cubic  feet  of  gas  per  day  and  the  gas  distribution 
systems  total  838  miles  of  mains.  Manufacturing 
and  distribution  equipment  is  modern  and  well 
maintained,  enabling  the  Company  to  operate  the 
properties  efficiently. 

Capitalization  :  completion  of  present 

*  financing. 

Series  "A”  6%  Collateral  Trust  Gold  Outstandins 

Bonds  (this  issue) . $2,604,000 

^¥2%  Secured  Gold  Notes . . . . . .  350  000* 

Five  Year  2%  to  5%  Notes .  198,000 

Preferred  Stock,  $7  Dividend  Series 

(noparvalue) .  15,172  Shar  is 

Common  Stock  (no  par  value) .  180,000  Shares 

•Closed  issue,  secured  by  $350,000  Debenture  bonds  of 
Michigan  Water  Power  Company.  •  « 

NOTE:  The  above  capitalization  does  not  include  funded 
debt  and  preferred  stock  of  subsidiary  companies  outstand¬ 
ing  in  the  hands  of  the  public  with  a  total  par  or  liquidation 
value  of  $26,616,690. 


Security:  bonds,  in  the  opinion  of  counsel, 

I  *  will  be  the  direct  obligation  of  Central 
Public  Service  Company  and  will  be  secured  by  de¬ 
posit  of  all  of  the  Common  Stocks  of  its  subsid¬ 
iary  companies.  Additional  bonds  may  be  issued 
under  restrictions  as  set  forth  iii  the  Trust  Inden¬ 
ture.  As  recently  determined  by  independent 
engineers,  the  properties  which  are  the  basis  for 
the  security  of  this  issue  have  a  reproduction 
value— in  excess  of  all  outstanding  securities  senior 
to  this  issue— of  approximately  $13,000,000,  or 
more  than  $4,9(X)  for  each  $1,000  of  these  Bonds. 

EarninQS:  Consolidated  earnings  for  the  twelve 
^  *  months  ended  August  31,  1926,  in¬ 
cluding  estimated  earnings  of  the  subsidiary  Mich¬ 
igan  Water  PowerCompany  (gross  $140,000  and  net 
$119,150— in  partial  operation,  October  15,  1926,', 
were  as  follows:  ' 

Gross  Earnings . $5,752,587.42 

Operating  Expenses,  including  main¬ 
tenance  and  taxesfother  than  Income 
Taxes)  but  excluding  depreciation 
and  non-recurring  items .  3,460,7 1 5.60 

Net  Earnings . $2,291,871.82 

The  balance  of  net  earnings,  as  shown  above, 
after  deducting  $1,703,117.98  for  fixed  charges  of 
subsidiaries  is  $588,753.84--over  3.7  times  annual 
interest  requirements  on  the  total  amount  of  these 
Bonds  to  be  presently  outstanding. 

ManaaPmPflt*  C2ompany  has  an  experl- 

management  organiza¬ 
tion  which  is  rapidly  building  up  its  earnings 
through  economies  in  improved  operating  and 
engineering  methods  resulting  from  consolidation; 

'  aggressive  new  business  campaigns;  acquisition  of 
desirable  properties;  and  the  development  of  the 
extensive  water  power  sites  available  in  the  terri¬ 
tory  now  served. 


These  bonds  are  offered  when,  as  and  if  issued  and  receisred  by  us.  All  legal  proceedings  as  to  this  issue  trill  be  passed  upon 
by  Messrs,  Chapman,  Cutler  &  Parker,  Chicago. 

Price  97  and  Accrued  Interest  to  Yield  over  6.30% 


Thompson  Ross  &  Co. 


H.  B.  Robinson  &  Co. 


INCORPORATED 

CHICAGO 


MONTREAL 


TORONTO 


The  abate  Uatemente,  vhiie  not  euaraiUted,  are  bated  uoMi  ia/amatiom  otui  adeiea  uhieh  we  beUese  lo  be  aeeutate  and  reliab'^:. 
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Private  Initiative  Has  Been 
Factor  in  Americans  Growth 


.Itmger  count  solely  on  our  bound¬ 
less  r^sOurees,  but  must  depend  on 
the  increasing  efficiency  of  our  In¬ 
dustrial  system.  Fortunately,  the 
steady  growth  of  that  system.  Is  be¬ 
ing  hindered  less  and  less  by  con¬ 
flicting  economic  interests  based  on 


Prosperity  Due  in  Part  to  Great  National  Resources  and  in  a  geographical  divisions,  which  years 
L.^.,  M«u«re  to  .he  E^ency  Ind«.hW  Orgtoitotio.  «  to 

— Encouraging  Investment  of  Capital.  agricultural  South  and  West. 

. - The  growth  of  the  textile  and  iron 

By  HON.  ANDREW  W.  MEIjLON,  and  steel  industries  in  the  South 

Secretarv  I'nlted  States  Treasury.  automobile  Industry  In  Uie 

Middle  West  is  sufficient  Indication 

Ot:R  wealth  can  come  from  two  j  ner.shlp  .vn  the  business  in  which  that  the  same  industrial  processes 
sources:  It  is  due  in  part  to  our  |  they  at«  employed.  So.  gradually,  are  becoming  common  to  all  parts 
great  natural  resources,  and  in  a  |  has  this  development  been  taking  Qf  the  country. 

larger  measure  to  efficiency  of  our ;  place,  that  we  do  not  realize  its  slg-  jt  is  Impossible  to  predict  what 
industrial  organization.  That  or-  i  nificance  until  it  is  pointed  out  by  ,^the  ultimate  outcome  will  be^but  it 
.canizatlon.  by  utilizing  tho  labor  i  some  outside  observer^  A  delega-  jg  ^^t  improbable  that  in  time  the 
saving  devices  and  other  inventions !  tion  of  British  Trade  Unionists  re-  gpread  of  industrial  development 
and  discoveries,  has  succeeded  in  :  cently  visited  this  country  and  made  eliminate  the  clash  of  economic 

keeping  wages  and  profits  at  a  high ,  a  detailed  study  of  industrial  organ-  interests  along  geographical  lines, 
level,  and  diffusing  prosperity  j  ization  in  America  in  order  to  learn  that  class  antagonism  also  will 
among  a  large  number  of  the  peo-  the  reason  for  the  high  wages  paid,  disappear  as  we  find  that  our  best 
pie  than  has  ever  been  known  be- 1  the  comparative  lack  ot  unemploy'-  interests  are  served  not  by  fighting 
fore.  ment,  and  the  better  relations  be-  ^^h  other,  but  by  working  together 

As  a  result.  America  is  now  the  ’  tween  employers  and  employees  build  up  a  prosperity  in  which 
richest  nation  in  the  world.  We  have  i  here  as  contrasted  with  Euroiie.  every  one  can  share. 

a  greater  income  per  capita  than  J  This  delegation  has  Just  returned  - - - 

anv  other  nation.  Our  standard  of  ■  home,  and  the  substance  of  the  re-  .  frAO  OIIDCTITfITI? 
living  is  higher,  .and  we  are  now  i  port  was  that  the  friendly  co-opera-  ^ 

the  leading  industrial  nation  and  1 1 ion  between  employers  and  em-  nAif/aitii 

the  word’s  gre.atest  creditor.  I  ployees.  the  extensive  use  of  ma-  IV  UblNf^  Vllllf,|lf 

Yet  less  than  a  century  .ago  weichinery  and  of  every  practical  la^  wwwsjass 

were  a  struggling  rural  people,  |  bor-savlng  dea-ice.  the  initiative  and  - 

scattered  along  the  Atlantic  sea- 1  courage  of  American  business  in  Tulsa.  Okla. —  Intensive  research 
board,  and  shut  off  by  the  moun-  j  seeking  new  methods  .and  new  mar-  with  a  view  to  evolving  a  gasoline 

tains  from  the  fertile  land  of  the  I  kets.  and  the  recognition  of  the  substitute  that  will  be  commercially 

West.  '  !  power  of  class  interests  are  mainly  practicable  was  recommended  bo-. 

Discoveries  Bake  Historv  !  responsible  for  the  great  prosperity  fore  the  motor  fuel  group  of  theNa- 

-rv,  •'  .1..  /.Wo  existence  Of  tlonal  Petroleum  In.stltute  by  T.  A. 

The  invention  of  the  Bteam  e^sme ,  ^-orking  conditions  here  which  are  Boyd  of  the  research  laboratories  of 

changed  all  this  .and  the  j  superior  to  conditions  in  any  other  the  General  Motors  Corporation, 

ing  of  the  railroads,  the  real  settle-  )  (.onn+xv  of  the  world.  vt,-  nnt,#.  iviat 


A  GAS  SUBSTITIITE 
IS  BEING  SOUGHT 

Tulsa,  Okla. —  Intensive  research 


country  of  the  world. 


.K  T.  voo  Mr.  Boyd  declared  that  the  "data 

u  couHtry  huve  to-day  do  not  Justify  the 

snare  hive :  ^  he.avily  in  labor-  assumption  that  our  supply  of  oil  is 

machinery,  we  can  increase  inexhaustible."  He  believed  the  time 
w  riisroverils’  productivc  Capacity  per  capita  has  come  not  only  to  conserve  the 
^eIopmont,  and  that  di.coenes.  labor,  and  a’so  eliminate  waste,  netroleum  suDDlles  but  to  becin  se- 

of  human  \,X"v1’trfainW  ■'*"  Hourreskrer  rfind 

of  human  history.  Certainly  it  was.jjj  ^e  attainment  of  national  pros-  ctitnte* 

fortunate  for  America  that  the  pe- ,  perity.  In  this  way  we  can  pay  Af  the  nation's  power  generating 
riod  of  her  greatest  expansion  com- ■  „--cp=;  and  still  reduce  costs  >  nauon  s  power  generaiii^  I 

cided  with  the  discovery  of  the  .j.,,.  {he  finished  products  are  *  total  capacity | 

steam  engine  and  electric  power  the  products  aie  go4,000.000  horsepower,  according  i 

StStlorot  th.  if  eSi!  to  Mr.  Boyd.  WO.W.OOO  horse- 

other  inventions  and  discoveries  I  {p  {p^n  increases  oonsumn-  automoUve.  Three  hundred 

which  insured  the  snread  of  uniform  '  *•  ^  j  TOnsuinp  billion  gallons  of  gasoline,  he  said. 

clJ  ltotlon  tbrotiBhtot  the  eoutitrr  I  "in 'the“to'd  Ve'flS’d  Ih"  >>'  •'■t''',  J"”™' 

ahd  .aid  the  toohdatloh  tor  her  pre-  Ti”  »  mtoottottj.ln  toto“  f  “*  ' 

^ent  industrial  development  and  to  make  a  large  volume  of  m  vietr  thi«  +remendons  woten. 


sent  industrial  development.  ;  and  to  make 

It  seems  almost  Incredible  that  sniall  profits. 

revolutionized  our  daily  lives  should  Business  on  a  Large  Scale.  proved  methods  for  recovering  pe-  j 
have  been  made  within  the  reool-  That  is  the  secret  of  our  success  troleum  from  oil  sands.  Increased  j 
lection  of  men  now'  living,  and  so  i  lu  America.  It  is  also  the  reason  refining  efficiency  and  modifying  Of  i 
many  of  them  by  the  ability  and  un-  ^'hy  much  of  the  distrust  which  the  constitution  of  gasoline.  j 

tiring  efforts  of  one  man  who  is  the  •  formerly  existed  because  of  the  size  Among  leaders  of  the  petroleum 
distinguished  guest  of  this  conven- 1  ^'ud  supposed  power  of  corporate  industry  taking  an  active  part  in 
tion,  Tho^mas  A.  Edison.  organizations  is  w’earing  away  as  the  Institute  discussions  are  Walter! 

Industrial  organizations  began  in ,  understand  better  what  these  C.  Teagle  of  the  Standard  Oil  Com-  j 
this  country  somewhat  later  than  in  |  organizations  are.  and  how  greatly  pany  of  New  Jersey;  H.  F.  Sinclair! 
Europe.  Our  population  grew'  more .  contribute  to  our  prosperity  of  the  Sinclair  companies;  H.  L. 
slowly  than  our  territories  expand- ,  and  oor  high  standard  of  living.  Doherty  of  the  Cities  Service  and 
ed,  and  it  was  only  by  giting  our  I  To  produce  express  trains,  auto-  Empire  companies:  and  E.  W.  Mar-  '■ 
small  and  struggling  industries  the  *  mobiles,  typewriters,  textiles,  and  land,  of  the  Marland  companies, 
benefit  of  the  protective  tariff  that  ©Icctrlc  iwwer,  business  must  be  on 

were  able  finally  to  supply  our-  ^  large  scale,  which  implies  the  us  SFFIV  WPT.T,  OF  BRD'HFTftN 
selves  with  manufacturers’  products  “f  mass  capital  or  the  combined  BBDMrrON.  . 

and  become  a  competitor  of  Europe  j  savings  of  many  men.  Corpora-  Brompton  Pulp  and  Paper  Co., ' 
in  the  market  of  the  world.  To-day ;  fions  are  no  longer  ow'ncd  by  a  Limited,  common  stock  around  the 
we  have  a  domestic  market  of  more  '  small  number  of  individuals.  It  has  present  market  price  of  35  looks , 
than  one  hundred  and  ten  million  estimated  that  the  number  of  very  attractive  in  the  opinion  of! 

people  of  great  constructive  capa-  slock  holders  in  this  country  ex-  Gardiner,  Wardrop  &  Co.  The  com-i 
city,  and  in'  this  market  lies  the  in-  ceeds  19,000,000,  many  of  them  per-  pany  is  reputed  to  be  earning  more 
dustrial  power  of  America.  sons  of  small  means,  who  can  se-  for  the  six  months  ending  1926  than 

DeTelonment  Fortv  Tears  Old  '  ^  better  and  surer  return  on  they  did  in  the  first  six  months  of 

ueTeiopmeni  toiTT  iear>  urn.  invested  in  some  the  year.  We  think  on  a  purchase , 


In  view  of  this  tremendous  poten¬ 
tial  consumption,  he  also  urged  im¬ 
proved  method.s  for  recovering  pe- 


SPEAX  WELL  OF  BBOHFTON. 


dustrial  power  of  America.  I  sons  or  small  means. 

DeTelopment  Forty  Tears  Old.  'TJrLllTlZt 

*  •  ,  tneir  monev.  wnicn  inv 

Our  real  industrial  development  |  legal,  well-operated 
began  about  forty  years  ago.  The  in-  j  {ban  ’in  any  other  wav. 
ventions  shortly  before  and  after  •  ■vt'hile  the  nrimarv  ni 


ted  in  some  the  year.  We  think  on  a  purchase , 
corporation,  of  this  stock  around  36  four  or  five 
points  can  be  made.  I 


ventions  snoriij  oerore  ana  alter  •  While  the  primary  purpose  of  cor-  _ 

that  date,  made  it  possible  for  Indus-  porate  organization  is  more  efficient 
try  in  the  United  States  to  enter  up- '  Qf  wealth  for  the  own- 

on  what  was  called  large  sales  pro-  •  {he  corporation  must  also  serve  Ffe>nf*h  /fiArlfltlt  c 

duction,  the  results  of  the  organlz- 1  for  the  welfare  of  society  by  oper- 
ing  of  great  corporations  capable  of  .  ating  with  regard  to  the  rights  of 

producing  goods  at  a  reasonable  .  {he  public,  or  else  it  meets  with  dls-  rr'rw  nu  i>4i>to  k 

cost  and  operating  even  at  a  loss  i  cipiine  and  control  on  the  part  of  VT/  tail 

for  a  short  period  in  order  to  main- ;  {he  Government.  If  business  does  ’  ^ 

tain  the  markets  which  have  been  |  i)o{  conduct  Itself  with  regard  to!  ,  r.  i?  red«ni»b!«  by 

built  up.  health  and  welfare  of  the  peo- ,  '  " 

It  Is  organized  industry  that  has  ,  government  will  enforce  proper  "  z’.iotIsts 
brought  about  the  present  unprece-  standards  as  was  done  in  the  pure  i  !  , 

dented  development  of  this  country. .  {qq^  hiw.  The  old  doctrine  of  let, 

It  has  made  possible  a  uniform  and  .  {he  hearer  beware  has  proved  in- 

therefore  a  cheaper  production  <>fj  adequate  "under  new  conditions!  The  6  following  numbe 
commodities,  with  distribution  nnd  .  ^Yhere  wholesale  buying  and  distri- j  ^iveniable  by  5.000  francs: 


CITY  OF  PARIS  1M9. 

Oct  23,  1926.  j 

So.  S43.243  is  redeeni»b!«  by  Obp  million  fr.  ! 
'  "  C, 034, 392  "  100,000  fr.  I 

2.011..390  "  60.00B  " 

2,107.879  •'  10,000  ” 

800,205  "  10,000  "  I 

1,971,004  “  10,000  “  i 

1.904,429  •'  10,000  "  j 

The  6  following  numbers  are  re-l 


consumption  of  goods  over  a  wide  i  bution  obtain 
area,  so  that  in  America  we  now  i  prlTat  In 
consider  as  necessities  many  things  i  *. 

which  werel  uxuries  to  the  preced-|  _®. J 


Private  Initiative  Re>ponsible. 

We  have  in  this  country  many 


83,999  706,161  1,643,888 

1,772,859  2.96.5,834  3,114,766 

The  405  following  numbors  are  re- 


ing  generations. 


Commerce  Commission,  which  are 


inaaes  ir  possioie  ior  iin  averaseoi  -  ,  •  t.  -t.,  t  ... 

one  person  ta  five  in  this  countrT  to  arise  But  this  is  a  very  dif- 

have  an  automobile.  Our  great  re-  matter  from  gov'ernment 

frigerators  supply  fruits  and  meats  of  industry  which  can  be 

to  America  all  over,  at  all  places.  «Perated  etOciently  by  private  en- 
•rhe  great  mov-ing  picture  industrv  ^erprise.  We  have  already  found. 


The  reach  of  everj*  one. 

Europeans  Misjudge  Facts. 


realize. 


actual,  and  ii 
less  undeserv 


uey  i  xprfp.t7jii,  iitf  j  eiy  .tii  |  ana  inuiaxive  oi  me  inaiviauai,  ana  i.uiu.ua. 
id  in  their  eyes  a  more  or  j  at  the  same  time  has  encouraged 
served,  pro.sperity,  due,  ro !  competition  and  has  permitted  cor-  i!i.^!25i 


our  present  prosperity  Is  merely  the  |  ent  development. 


production 


among  all  classes. 


nlng  to  realize  that  they  have  a  Economic  Laws  Govern, 

common  interest  in  building  up  the  event,  each  business,  wl 

peat  Indus  ries,  which  pgurs  well  g^eat  or  small,  must  stand 


.  .  ^  «  A  J.  A  lit;  juoLiiit,^auivii  lui  uig  uumiiciof) 

poverty  to  kj^^^f  {{  g^^ves  the  public  more  effi- 


anta.gonism  or  edass  forbearance. 

Labor  in  this  country,  unlike  la¬ 
bor  in  some  of  the  European  coun- 


could  do  in  that  particular  line. 


try  ppot  pay  high  wages  unless  jj^^y  jjuq^  what  to  expect, 
the  Industry  is  prosperous,  and  roniinp-^  haa 


ther  we  like  them  or  not.  ind'ut 

9  Workers  Novi-  Tartners.  work 

It  li  organizing  its  own  banks  vlded 
and  bujdng  shares  In  the  corpora-  law. 


5,774 

6.334  \ 

,617  24.300  2.5.616 

28,006 

20.026  f) 

),100  68,9 

3  83,659 

1  88,082 

02.700  Os 

.505)  98.8 

•1  117.097 

!  139,596 

HZ.OSO  150.261  155,644  159.389 

160.016 

162.511  168,914  173.939  186.863 

211.222 

211,3611  222,329  2.32,9' 

2  240,029 

244,271 

2.58,7.57  27) 

i,5.55  282,038  301,292 

1  306,080 

310.778  .31 

l.oTT  817,995  318,207 

,  322,090 

327.824  33 

,06;i  333,493  335.576 

!  358,8.''.7 

359.007  368,171  379,850  383,903 

1  391,408 

397,692  442.218  445,723  466,822 

469,632 

492,558  503,594  612,135  515,561 

521,434 

525,024  528,542  630,135  553.199 

563,173 

678, .571  67f 

,586  683,210  590.608 

595,214 

597.461  597,872  61.3,910  614,496 

615,119 

619,480  642,499  649,410  650,934 

660,579 

662,126  663,001  665,329  670.184 

672.,3gl 

674.445  671 

,490  680,4' 

1  687.423 

697,745 

703,225  710,124  711,790  7.32.9.57 

741,007 

769,878  77 

,216  782,782  734.290 

791,824 

800,111  808,124  814,643  823.973  1 

828, .546 

847,911  848 

,674  857,019  881,066 

883,602 

890,614  894 

,982  897.939  904,683  . 

926,588 

930,683  949 

,019  967.643  973.730  ' 

988,062 

989.376 

1,003,334 

1,011,757 

1,010,332 

1,012,^77 

1,013,097 

1,023,606 

1,024,071 

1,042,622  : 

1.058,803 

1.062,901 

1,070,410 

1,074,906  t 

1.075,775 

1.091,649 

1,095,129 

1.112.471 

1,1.54,251 

1.156.967 

1,161.377 

1,187,719  1 

1,168,465 

1.171,966 

1,176,889 

1.183,214  ! 

1,183,718 

1,198,299 

1,206,067 

1,227,704 

1,238,133 

1,242,465 

1,248,314 

1,272,624 

1.287.427 

1,288,948 

1,291,288 

1,295,025  ' 

1.295,976 

1,308,825 

1,338.362 

1,342,406  i 

1.343,346 

1.362,440 

1,383,220 

1 .409,381 

1.410,110 

1,410,170 

1,411,959 

1.429,268 

1.444.189 

1 .448,821 

1,450,075 

1,4.54,160  1 

1 ,463,788 

1.470,173 

1,471,055 

1.471316  1 

1,474,495 

1,475,867 

1,487,107 

1 ,493,627  1 

1,498,645 

1 ,524,535 

1,530,377 

1,535,071 

1 ,538,552 

1.541,335 

1,641,653 

1,543,501 

1,543,786 

1 ,552.066 

1 ,560,690 

1,561,538  ■ 

1.607,586 

1.622,159 

1.624,866 

1,626,010  ! 

1.634,948 

1,637,462 

1,637,657 

1,657,213 

1,664,203 

1,665.776 

1,683,560 

1.638.147  1 

1.700,570 

1.704,307 

1.712.415 

1,718,970 

1,724,071 

1,728,423 

1,734,805 

1,738,940  1 

1,746,776 

1,750,062 

1,766,802 

1,768,926 

1,783.867 

1,790,608 

1,791.578 

1,795,987  ! 

1.796,472 

1.798,141 

1,811,087 

l,814,07n 

1,818,182 

1,825,960 

1,830,641 

1331,681' 

1,883,051 

1,869,494 

1,884,145 

1,901,02;;  i 

1.908,941 

1,934,589 

1,936,737 

1,938,395  ! 

1,963,646 

1.964,155 

1,967,538 

1,971,675  . 

2,012,075 

2.012,695 

2,023,966 

2,044,083  1 

1,983,816 

1,990,664 

1,997,556 

2,007,870  ! 

2,053,656 

2,067,783 

2.071,813 

2,076,379  : 

2,088,232 

2,088,949 

2,093,322 

2,095,306  1 

2.099,419 

2,110,324 

2,123,276 

2,127,486 

2.129,001 

2,135,012 

2,142,010 

2.144,489 

2,146,346 

2,146,686  ' 

'2,164,127 

2,168,763 

2,166,967 

2,178,329 

2,178,377 

2,178,991 

2,187,745 

2.207,957 

2,209,880 

2,213,301 

2,216,024 

2.222.146 

2,226,120 

2,246,720 

2,253,447 

2,260,556 

2,263,421 

2,271,782 

2.282,112 

2,295,767 

2,300,798 

2,312,029 

2,345.644 

2,348.756 

2,389,340 

2,394,076  ' 

2.397,760 

2,39.,, 633 

2,408,308 

2,422,306  ' 

2,427,105 

2,437,837 

2,4.38,247 

2,439,450  1 

2,449,367 

2,543,756 

2,467,887 

2,493,389 

2,499.253 

2,603,875 

2.506,044 

2,505,841  ! 

2,513,711 

2,520,504 

2,527,764 

2.629,.363  ' 

2,632.285 

2,534,546 

2,.'j36,70? 

2,544,.584  i 

2,667,432 

2.558,040 

2,661,074 

2,569,236  : 

2,669,525 

2,576,824 

2,678,246 

2,673,656 

2,677,036 

2,578,846 

2,630,993 

2,588,291 

2.691,188 

2.594,624 

2,619,308 

2.620,669 

2,624,727 

2,680,283 

2,647,132 

2.6.13,970 

2,669,084 

2,703,140 

2,706,878 

2,70“,761 

2,tl0,821 

2,715,237 

2,717,186 

2,725,466 

2,741.124 

2,746.613 

2,748,580 

2,746,663 

2,760,994 

2,778,721 

2,774,048 

2.782,260 

2.798,296 

2,798,470 

2,807,499 

2,814,686 

2,816,922 

2,828,208 

2,814,410 

2,837,466 

2,887,944 

2,844,620 

2,844,667 

2,868,068 

2,868,969 

2,868,117 

2368,682 

2.898.485 

2,906,687 

2,916,262 

2.882378 

2,886,068 

2.936,817 

2,987.669 

2,964.271 

2.986.809 

2,987,926 

2,868,949 

2,982,136 

2.961,884 

2,994,967 

2,096,621 

2,999,728 

2,008,186 

3,006,220 

8,027,844 

8,037,81 

8,048,813 

3,077,898 

3,086,182 

8,087,982 

8,110,007 

8,043,449 

3,049,612 

3,068,241 

8,072,640 

8,177,046 

8,192,881 
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STANDARD  OF  STRENGTH  AND  QUALITY 


TOE  FINANCIAL  TIMES,  MONTREAl..  DECEMBER  17,  1926. 


GREAT  DEVELOPMENT  OF  NATURAL  WEALTH  IN  BRITISH  COLUMBIA 


Vancouver— 

A  City 

On  The  March 

^  ANCOlTKRi  is  on  the  mart-fa. 

$23,000,000l  in  new  construc¬ 
tion  for  9  months  of  1926,  agrainst 
$15,000,000  for  9  months  of  1926, 
and  the  fact  that  3,300  new  homes 
account  for  piirt  of  this  record- 
breaikingr  total,  show  how  sonnd 
is  the  foundation  for  the  irrowth 
of  the  brightest  spot  on  Canada’s 
economic  map.  ^ 

Expansion  like  this  is  marked  by 
((nick  and  important  changes  in 
property  values;  more  than  ever 
is  it  necessary  that  thorongli 
knowledge  govern  the  sale,  pur¬ 
chase,  or  ninnagement  of  property 
in  VsincoHver. 


We  are 
Specialists 
in  the  Sale, 
Purchase  and 
Management  of 
Vancouver 
Property. 


We  offer 
Complete 
Information 
on  all 

Vancouver  and 
British  Columbia 
Investments. 


Our  complete  financial  agency  is  at 
your  service,  IVe  Invite  inqniries. 


Ceperley,  Rounsefell  &  Co. 

Tnvextment  Bankers — Seewrltles — Property  Mnnnisement. 
ESTABLISHED  1886 

846  Hastings  Street  W.  -  -  Vancouver,  Canada 


BASiCINDUSTRIES 
I  HAVE  OUTPUT  OF  i 
i  OVER  $250,000,000 1 

i  Enormous  Increase  in  Wealth  of 
B.  C.  in  Recent  } 

I  Years. 

;  MINING  IMPORTANT.  j 

i  New  Records  This  Year  In  Vol-  i 
j  ume  and  Value-—Big  Indus- 

I  trial  Expansion — Timber  Still 
;  Biggest  Item.  j 

I  (From  the  Vaneoinor  IJnrcan  of  The 
:  Finuiieial  Times.) 

Vancouver.  —  British  Columbia’s 
!  basic  industries’ will  liave  an  out- 
!  put  this  year  valued  at  cor.sidera- ' 
i  bly  more  than  r,  tjuarter  of  a  billion  i 
I  dollars.  This  represents  an  onor-  i 
i  mous  increase  over  the  figuce  ofi 
■  five  or  ten  years  ago  and  indicates  { 

;  that  industrial  production  in  Can-  ’ 
ada’s  coast  province  is  maintaining 
!  an  almost  phenonieiial  stride. 

I  Here  is  an  estimate  of  the  value 
j  of  the  year's  production,  by  indus- 
I  tries:  Lumbering  and  related  forest' 

I  industries.  $80,000,000;  mining,  $70,- 
I  000,000;  agriculture,  $70,000,000  ;  ;  ] 
'fisheries,  $24,000,000;  pulp  and; 

'  paper.  $18,000,000.  ! 

I  In  ten  years  the  province's  Indus- 1 
trial  progress  has  been  remark- 
j  able.  There  has  been  an  increase  ! 

I  of  160  per  cent,  in  the  lumber  in-  ' 

1  dustry.  Manufactures  have  ad-  I  * 


General  Manager  of 

Powell  River  Plant 


ALFRED  E.  McMASTElL 

VICTORIA  REPORTS 
BETTER  BUSINESS 

Lumber  Industry  As  a  Whole 
Having  a  Good  Year — Build¬ 
ing  On  a  Better  Basis. 


POWELL  RIVER  IS 
ONE  OF  BIG  PAPER 
PLANTS  IN  CANADA! 

! 

j  An  Investment  of  $20,000,000 
'  in  Big  MUl  on  Pacific 

Coast.  ' 

I 

!  CANADIAN  EQUIPMENT,  i 
'  1 
'  Heavy  Purchases  of  Plant  Ma- . 
chinery  and  Supplies  Were; 
Made  in  Canada — How  Out-| 
side  Capital  Helps  to  Maintain 
I  Prosperity. 

By  HUGH  DALTOIf. 
(Secretary  B.  C.  Division,  C.  M.  A.) ' 

Vancouver. — Marking  an  outstand¬ 
ing  event  in  the  industrial  life  of . 
British  Columbia  was  the  opening  of  | 
the  new  units  by  the  Powell  River; 
Company,  Limited,  which  will  almost  | 
double  the  output  of  newsprint  paper ; 
from  that  big  plant  situated  sixty, 
miles  north  of  Vancouver.  Two  and ; 
a  half  years  ago  the  new  programme 
of  development  was  commenced.  The 
history  of  Powell  River  be,can  about, 
seventeen  years  a.go.  At  that  time! I 
American  machinery,  plant.  engineer-j| 
iiig  skill  and  personnel  generally  ;  I 
came  along  with  the  American  | 


able  There  hat  Uoer.  i  .  .  .  (money  which  .started  the  concern. 

S  160  Jer  cent  in  the  hmZi  t  '  ^■>‘=t«”*-Accordtng  to  a  report  re-  ,  ^hree  years  ago  the  investment  j 

dustry.^  Manufactures  have  Victoria  &  Island,  was  approximately  $12  000,000.  Then 

vanced  214  per  cent.  Lumber  ex-  Publicity  Bureau,  business  and  gen-' began  a  new  era  of  development  By ; 
port  trade  has  been  placed  on  an  en-  eral  conditions  in  Victoria  have  con-j  i^nd  ■ 

ly  placed  at  900  pep"  cent.  Oovepn.  somechat  engine, ited,  'teianed  tlie| 

I ;  ment  revenue  from  timber  has  dou-  vldual  firms  report  as  follows  :  .  additions.  On  October  6th,  the  cont-- 

I  bled.  The  contribution  of  farming  The  B.  C.  Cement  Co.  has  e*Peri-  0^“-'  ^  finished  spending  atm  e. 

I ;  to  the  wealth  of  British  Columbia  enced  a  slight  improvement  in  busi-' "  '  ^  or  ^500  tons  of' 

'  has  gained  75  ner  cent.  Britfah  Ont.  .  .  .  PUt  irom  -ov  fo  tom, 


ESTABLISHED  1891  I  j  umbla%°sheries^  have^l^eapr^'^  ^the  “ess  over  last  year,  with  prices  down  paper  a  day.  And  most  notable  is  i 
.  -  I  leadership  of  all  Canada.  slightly,  owing  to  foreign  competi-|the  fact  that  it  has  been  possible  to 

m  jf  .  '  fadiKtrini  tion.  The  Alblon  Stovo  Works,  whose  i  e^uip  this  ne-w  unit  with  the  fines  i 

e»  inaustnal  tVealth.  ....  ...  ,  machinery  m  the  world,  PO  per  cent. 

viorrgages  ,  w..  .  ...iiiibi.  o--:  »."y  i"" 

.  .  r  I  factor  in  the  province’s  business  L  faa=*  el  nar  ram  hot 

>  a  good  opportunity  for  j  welfare  a  generaUon  ago,  yet  to-day  „  If  Empire.  Names  of  Canadian, 

lerty  will  give  you  good  ^  Vancouver  alone  boasts  ’more  than  ^  abound ‘on  the  description, 

1,200  factories  of  one  kind  and  an-  .. of  the  various  machines.  an| 

I  other  and  there  are  approximately  F?’ throughout  Brit  ,  jQ^jcatlon  of  their  origin. 

1600  more  in  different  parts  of  the  ^  hufmlss  Occupying  nearly  fifty-five  acres 

»  QtftliyfltQ  I  province.  The  increase  In  the  num-  mi  qo^  of  ground,  the  paper  plant  at  Powell  j 

■  STlTl&TltS  ber  of  manufactuping  plan!|B  in  the  '  if  while' largest  and, 

seven  or  eiirht  ner  eent.  '^st  ten  years  is  placed  at  133  per  v^av  At'  most  modem  of  its  kind  in  the  world  | 


We  specialise  in 


Real  Estate  and  Mortgages 

We  believe  Vancouver  Real  Estate  offers  a  good  opportunity  for 
investments.  Improved  or  Vacant  property  will  give  you  good 
returns. 

Should  you  prefer 

Mortgage  Investments 

wc  can  offer  large  or  small  loans  paying  seven  or  eight  per  cent, 
on  good  security. 

WRITE  US  FOR  PARTICULARS 
REFERENCE;  UNION  BANK  OF  CANADA 

Banfield,  Black  &  Banfield 

LIMITED 

Prcvincial  .Agents,  Norwich  Union  Fire  Insurance  Society  Limited 

327  Seymour  St.  -  VANCOUVER,  B.C. 


Credit  Foncier  Franco-Canadien 

llstablishcU 

MORTGAGE  LOANS 

At  lowest  current  rates  on  favorable 
terms.  Apply  Branch  Manager.  .  . 


COMPANY’S  BUILDING 
850  Hastings  Street  West  -  -  .  VANCOUVER. 

Head  Offices  at  MONTREAL 

Branches:  Edmonton,  Regina,  Winnipeg,  Toronto, 
and  Quebec. 


The  British  Columbia  Permanent 
Loan  Company 

330  PENDER  STREET  WEST,  VANCOUVER 

(Incorporated  1898) 

PAID-UP  CAPITAL  $944,599.00 
SURPLUS  ...  $680,836.00 
TOTAL  ASSETS  $2,963,828.00 

Has  record  of  28  years  Satisfactory  Service 


leadership  of  all  Canada. 

ladustrial  Wealth. 


I  cent,  by  government  officials.  Twice 


has  experienced  a  good  year. 


;  The  present  capacity  is  450  tons  of ; 


las  many  workers  are  employed  as  F*®  Present  time  the  Cameron  Lum-j  p^j.  jbe  mill  isj 

!  in  1916  and  payrolls  have  Jumped  ?®J  designed  to  increase  this  increase 

I  250  per  cent.  ^®  \iotorid,  mark,  and  it  is  anticipated 

j  The  big  revenue-producing  Indus-  '  f  business  ,s  the;  ^e  achieved. 

!  tries  of  the  province  are  based  es-  hauling  of  logs  and  coaL  finds  busi-i  p,j]j  buildings  comprise  savr- 

i  sentially  on  the  natural  wealth  of  exceptionally  good,  all  'oats  .^^.pp^  room,  sulphite  plant. 

;  the  province- the  forests,  minerals, !  ground  wood  plant  beater  room,  ma- 

fish  resources,  and  the  products  of  {  ^  ;  chine  rooms  and  finishing  rooms,  re- 

'  the  soil.  The  progress  of  agricul-  business  slightly  better,  and  the  p^.^  ^^pp,  ^nd  lumber 

■  ture  has  not  kept  pace.  In  a  mone-  '^*etoria  Machmerj  ^“‘”^*yard:  also  generating  plant,  x>cn- 

i  tary  sense  at  any  rate,  with  that  of  ™tich  b^ter  than  m  A925.  fhe  Sid-,  s^ppjjg  and  head-gates.  All  of 
i  some  of  the  other  Important  Indus-  ?®^  Rubber  Roofing  Co  shows  an  bnildlngs  are  of  concrete 

tries,  but  the  Introduction  of  the  co-  ’  construction  with  the  exception  of 

operative  system  and  greatly  Im-  Factory  is  doing  as  j 

!  proved  sales  methods  on  the  prat-  good  business  as  last  year  with  fav-j  pj  j^eavy  mill  type. 

Ties  and  in  Eastern  Canada  and  the  ^raoie  prospects.  w  x  ‘  machine  rooms  contain  two 

!  European  market  are  responsible  ,  If  f  !  232-inch,  1,000  feet-per-mlnute  paper 

steady  gains  in  the  last  few  years.  and  real  estate  conditions  i  ^^^(^hine.s,  two  184-lnch,  €50  feet-per- 

I  Technically  speaking,  British  Col-  ^  machines,  one  156-lnch  and 

umbia  is  not  regarded  as  an  agricul-  Pacific  North- .  146-inch.  650  fect-per-n^inute ma- 

tural  province.  Comparatively  ”Ot  J-ecelve  as  many  tour- 

.small  is  the  area  suited  more  for  In  1925,  the  number  of  visit-  •  4  p^per  Town, 

farming  than  forest,  and  yet  many  nrs  actually  coming  to  A  ictoria  show-  tiio  bmna  of  this 

thousauds  of  acres  are  to-dav  nro-  ®d  no  falling  off.  except  in  the  tran- I  Powell  River,  the  home  of  this 
ducing  a  wonderful  yield  of^nrod-  s*ent  or  in-between  boat  travel,  which  i  flue  industry  i.s  described^  acorn- 

i  city.  creature  comfort  has  been  proviaea 

!  Ian  annie  fL  wfnee  _ _  for  employees  under  the  paternal 

faken  af  c«re  of  the  company.  Situated  about 

.Fruit  Show  in  Lon^don*"  and“^?ie  T  PAH  7INr  ftllTPIlT 


the  small  fruits  of  Vancouver  Island 
and  the  Fraser  valley  are  rapidly 
j  extending  their  reputation. 

I  Mining  to  the  Fore. 

!  Probably  the  most  spectacular 


LEAD-ZINC  OUTPUT 
SHOWS  INCREASE 


Dominating  Producer  is  Ex¬ 
panding  Its  Capacity. 


'  ^an  annia  fnr  Inslanoa  haa  ^afn'  _ _  for  employees  under  the  patemal 

fakpn  af  Care  of  the  company.  Situated  about 

FmiI?  onH  f  flMP  AIFPflllT  seventy  miles  northwest  of  Vancou- 

B  LEAD-ZINC  OUTPUT  i 

i  aSr»tpT;ft.?ea  ^  SHOWS  INCREASE  . 

- -  i'TL"oSp«L., con.i 

seed.  «s  shown  by  the  same  rilr.and  C.naolidal.d  Mining  &  Smelting,  |  »!•*»  of  o'  '”'  '"h 'd'and"Mrt”o1I  ^ 

“pd  Thf  F™tria);‘.ra"re''',SiZ  i  !<.«  Mby  “''vfpVpS  efj 

,  Lfep’dlS/theireepeiaLr  P«.din*  It.  Cpndt,.  ,  mom  Joe  JawPa  _a._  fropt, 

I  Mining  to  the  Fore.  .  j  garden  in  the  rear. 

I  Probably  the  most  spectacular  ^be  amount  of  both  lead  and  zinc,  There  are  also  two  large  apart-; 
advance  has  been  made  by  mining,  produced  in  Canada  during  the  past:  meut  houses  of  sixteen  four-room;- 
The  output  this  year  will  be  the  year  has,  according  to  Dr.  F.  J.  Al-i  suites.  For  the  single  men  there  lS| 
richest  on  record  and  it  is  not  be-  r'ooir.o-t-.ai  <a„iT,ntr  ovingim  i  ^be  company  s  hovel,  called  Avenue! 

I  cause  of  bloated  prices,  either.  In  1°  J  tiTe  containin.g  sixty-six  rooms 

fact,  in  some  cases  price  have  de-  filial  The  lodge  is  equip- 1 

dined  but  the  volume  of  production  I'i  ’"'•‘b  all  modern  conveniences., 

has  more  than  accounted  for  thedif-  flL  l-q  r:-n  la !  bot  and  cold  showers.  j 

ence.  The  most  satisfactory  fea-  --‘’'Ir- thi  mr  Equipped  with  every  possible  util- 

ture  of  the  mining  Industry  from  the  i}?  “■i'llu’'  ‘“f  ?q25^  by,  the  town  is  one  of  the  most  mod- 

standpoint  of  the  investor  has  been  I  the  Dominion.  It  has  an  au-j 

the  large  increase  in  dividends  that  ot  lead  during  the  .  ame  perl^,  pj^j^  j^otor 

These  aggregate  about  $7,590,000,  or  tuh  ^^4^4*8  R"r^  “re  department  with  Gamewell  alarm 

i  a  million  dollars  more  than  last  |°|^t>a"®d  with  128  3^^^^  government  tele.graph  and 

year.  Never  before  has  the  pro-  tro™  January  to  June,  inclusive,  in  ^.,reiess.  The  streets  are  electric-  I 
vlnce  had  such  a  tremendous  pro-  lighted  and  have  excellent  side- 

'  ductlon  of  copper  —  95,000,000  Of  both  of  the.se  metals  over  walks  and  are  well-paved. 

pounds,  or  about  23,000,000  pounds  ninety  per  cent,  is  produced  in  Brit- - 

more'  than  last  year.  Silver  and  ish  Columbia  and  most  of  this  in  turn  __  __ ...  _  vr\x/  PRIlMTTMr'  ' 
lead  both  show  new  high  water  comes  from  the  Sullivan  Mine  at  TO  BUILD  INtW^lNUm  i 

marks,  and  gold  mining  has  not  Kimberley,  owned  and  operated  by  BURELAU  AT  VICIDKIA| 

been  so  active  for  many  years,  as  it  the  Consolidated  Mining  and  Smelting  ,  ..  - 

is  right  now.  In  the  case  of  cop-  Company  of  Canada,  Limited  The  Vancouver.-Ahout  $200,000  will  be! 
per  the  price  averaged  ■  a  quarter  Sullivan  concentrator  s  treating  at  ^  British  Columbia  Gov-' 

cent  below  1925.  but  the  total  value  present  three  thousand  tons  of  zinc  p^^^ent  to  build  a  new  .government' 
of  this  product  alone  this  year  will  and  lead  ore  per  day  and  its  capacity  hiirem  at  Victoria  BC  Tt; 

be  around  $13,000,000.  which  is  about  is  being  increased  to  four  thousand  announced,  by  the  Pubilc  M’orks 

$3,000,000  above  the  nre\fious  record,  tons  per  day.  In  addition  the  same  t. _ . _ .  _ o 


5^2%  Debentures 
3  or  5  years 


4%  Savings 
Subject  to  rheque 


Has  continuous  supply  of  money  for 
Mortgages. 

Low  Costs  and  Advantageous  Terms. 


Departments  for  Real  Estate,  Property 
Management,  Insurance,  Investments,  etc. 

Correspondence  invited. 

T.  D.  MACDONALD, 

General  Manager. 


DC  around  $i3.ooo.ui.u,  wnicn  is  aooiu  i  ib  uemg  mcrcabeu  lo  luu.  luoubauu  announced,  by  the  Public  M’orks 
$3,000,000  above  the  pre\fious  record,  i  tons  per  day.  In  addition  the  same  Ti„„artTnpnt  recentlv  following  a 

British  Columbia  now  accounts  for  company  ha.s  a  concentrator  at  Moy-  ^^P  by  the  Cabinet  of '$5,000  for  pre-j 

two-thlrd.s  of  the  entire  production  lo.  which  treats  five  hundred  tons  jj.ade  work  in  nrenaratlon 

of  copper  in  Canada.  The  copper  per  day  of  the  old  St.  Eugene  mine  prlclfon  T  the  new  S 

industry,  already  operating  on  a  gi-  failings.  At  the  company  s  smelter  at  grading  work  is  beln°^  done  by  I 
santic  scale,  is  to  umlorgo  a  further  Trail  additions  are  being  m^^  the  erSn  of  ^l|' 

period  of  expansion  during  the  next  both  the  zinc  and  the  lead  plant,  and  building  mav  also  be  carried  out  on  1 

few  years,  as  foreshadowed  by  the  the  custom  mill  which  had  been  p® 

i  announcement  of  the  Granby  Com-  handling  three  hundred  tons  of  cus-  ..  firt^rnment’s  own  arch! 

ipany  at  Anyox  thiat  it  will  increase  tom  ore  from  Slocan  and  other  dls-  F^iSTr  rZrts  o^he 

[its  mill  capacity  to  3,000  tons  dally,  trlcts  of  British  Columbia  is  being 

!  Allenby  Copper  has  an  objective  of  Increased  to  a  capacity  of  six  him-  r  ‘ 

2,000  tons  i  day  with  its  present  dred  tons.  It  to 

I  ft^tlm  ^Tnadtv  wllf  be  dou'  a^d^Ion  to  the  Sullivan  there  pjan.^;  will  be  of  reinforced  concrete 

important  event  of  the  year  in  the  the  Cranbrook  region,  the  Stom-  establishment  It  will  be  sor.-i 
1  copper  indu-stry  i.s  the  reduction  in  winder  at  Kimberley  and  the  Aurora  dons  and  well  li^^hted  with  amnle 
cost  of  producing  copper  effect^  at  Moylo  are  both  shipping  ore.  In  for  Jorkers  aS  machS  ' 

by  the  Granby  Company,  where  it  the  Slocan  region  a  large  number  of  miuty  rather  than  beauty  has  been! 
now  costs  8.49  cents  per  pound—  oronertlea  are  now  In  the  shinning 

ThP  inwpsr  figure  in  the  nlawfs  his-  P™**®*^*®®  ®*^®  “  ^®  snipping  the  Object  of  the  architects  in  prepar- 

^  the  low  est  figure  in  me  pianx  b  nis-  class  and  many  others  are  under  de-  -^g  the  sketch  plans. 

i  tory.  velopment.  'ITie  Paradise  mine  In  '' _ ] _  ! 

I  British  Columbia  will  produce  the  Windermere  valley  has  recently  nv  inv  xnx-x'n  xrnw'riio  orivrr  ! 

!  about  lO.OoO.OOO  ounces  of  silver  changed  owners  and  Increased  pro-  ®  I^T-.IIAED  MORTAR  PLANT.  | 

I  this  year,  an  increase  of  50  per  cent,  ductlon  Is  expected.  At  Field,  work  Vancouver.  —  Believing  that  the! 

in  a  year,  and  this  is  due  to  the  d^  Is  being  renewed  on  the  Monarch  pro-  otitlook  for  the  construction  Industry  j 

inand  for  lead  and  zinc,  with  which  perty  on  the  flank  of  Mount  Stephen  In  Greater  Vancouver  now  warrants 
the  white  metal  is  invariably  ^nd  on  the  Kicking  Horse  across  the  the  outlay  necessary,  and  also  a  view  I 

ciated,  and  to  the  by-product  of  the  valley.  On  the  coast  development  to  supplying  a  long  felt  need,  thej 
copper  mines.  The  province  now  work  has  been  carried  out  during  Pacific  Lime  Co.,  Vancouver,  will 
boasts  tlic  worlds  Ini'Sest  silver-  ^he  summer  on  a  zinc  property  at  shortly  equip  and  open  up  a  ready! 
lead-zinc  mine,  the  Sullivan,  ^  pa  a  prospect'  at  L^mn  mixed  mortar  plant  for  the  benefit' 

(Continued  on  i>age  13)  I  Creek  near  Vancouver.  of  local  contractors.  ® 


(Continued  on  i>age  13) 


VANCOUVER 

INVESTMENTS 


Vancouver  has  reached  an  in¬ 
teresting  and  profitable  stage  in 
its  development. 

Its  Port,  manufacturing,  building, 
mining,  tourist  travel,  etc.  figures  for 
1926  show  a  percentage  of  increase 
unprecedented  in  Canada. 

For  full  information  regarding  in- 
^  vestments  in  real  estate  and  mort¬ 
gages  use  the  facilities  afforded  by 
our  organization. 

Real  Estate,  Insurance,  Mortgage  Loans, 
Property  Managements  Valuations. 


Twenty  Years  Vancouver  Real  Estate 
Experience  At  Your  Service. 


A.  E.  AUSTIN  &  CO. 

Established  in  Vancouver  1906' 

8.33  Hastings  St.  West,  VANCOtrVTR,  B.C. 


Canadian  Financiers  Trust  Company 


Incorporated  1907 


BUYERS  OF  ALL 
BRITISH  COLUMBIA  BONDS 


TRUSTEE  AND  EXECUTOR,  REAL 
ESTATE,  INSURANCE,  ETC.,  ETC. 


Head  Office:  VANCOUVER,  B.C. 

General  Manager:  Lieut.-Col.  G.  H.  Dorrell 


VICTORIA,  British  Columbia 

The  Most  Beautiful  City 
in  North  America 

A  RARE  COMBINATION  OF  MAGNIFICENT  SCENERY 
WITH  SUNSHINE  AND  SEA  FRONTAGE 

HOMES  GARDENS  GOLF 

Amidst  delightful  surroundings 

HEISTERMAN,  FOI^N  &  CO. 

VICTORIA  .  -  B.C. 


Buy  Bonds 


**The  most  complete 
exclusive  bond  organiza¬ 
tion  in  Western  Canada 
—  specializing  in  British 
Columbia  Municipal  and 
Industrial  securities.” 


Royal  Financial  Corporation 


Estab.  1910 


LIMITED 


E.  B.  McDERMlD,  Managing  Director 


840  Hastingt  St.  W..  VANCOUVER,  B.C. 


EDMONTON 

Alta. 


VICTORIA 

B.C. 
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BinnSH  COL UHBIA 


o 


PACIFIC  GATEWAY  OF  CANADA 


FFERS  unexampled  opportunities  to  the  homeseeker  and  the  investor,  in  a  province 
whose  credit  is  firmly  founded  on  its  illimitable  natural  resources. 


The  most  striking  feature  of  the  past  year  in  the  development  of  British  Columbia’s 
resources  ws^s  the  expansion  of  the  mining  industry.  From  a  production  in  1924  valued 
at  $48,704,604,  the  production  of  mines  in  1925  jumped  to  $61,491,600,  an  increase  of 
26.2  per  cent.  The  production  during  nine  months  of  1926  justifies  the  expectation  that 
the  year’s  production  of  mines  will  be  between  $65,000,000  and  $70,000,000.  In  copper, 
zinc  and  lead,  in  the  production  of  which  British  Columbia  leads  the  provinces,  the 
increases  in  1925  over  1924  were  particularly  large,  amounting  to  80  per  cent  for  zinc, 
49  per  cent  for  lead  and  20  per  cent  for  copper.  In  these  computations  of  values  the 
London  prices  for  lead  and  zinc  and  the  New  York  price  for  copper  are  used.  Practically 
all  the  precious  and  base  metals  are  found  in  the  Province.  Greater  part  of  the  probable 
mineraMzed  area  has  yet  to  be  prospected,  so  that  tremendous  advance  is  certain  to  be 
made  in  the  industry.  The  coal  measures  are  immense,  estimated  to  contain  at  least 
eighty-three  billion  tons. 


To  the  land-seeker  the  Province  offers  a  choice  out  of  fifty 
million  acres,  suitable  according  to  location  and  soil  for  ail  branches 
of  the  agricultural  industry.  This  land  b  being  steadily  settled  with 
a  producing  farming  population.  In  1925  the  total  value  of  their 
products  amounted  to  $65,153,513,  including  live  stock  to  the  value 
of  $18,256,000,  fodder  crops  to  the  value  of  $11,250,000,  vegetables 
and  roots  to  the  value  of  $7,330,000,  fruit  to  the  value  of  $5,414,- 
000,  grain  to  the  value  of  $4,450,000,  poultry  to  the  value  of 
$4,746,000,  and  dairy  products  to  the  value  of  $10,630,000. 

British  Columbia’s  forests  cover  an  extent  of  182,750,000  acres, 
containing  the  greatest  compact  areas  of  merchantable  timber  on 
the  North  American  continent,  the  estimated  stand  being  thVee  hun¬ 
dred  and  sixty  billion  feet  board  measure.  The  Province  leads  the 
Dominion  in  the  production  of  lumber  and  stands  third  in  the  output 
of  pulp  and  paper.  The  total  value  of  all  forest  production  in  1925 
was  $81,941,000,  included  in  which  is  lumber  to  a  value  of  $41,-, 
350,000,  and  pulp  and  paper  to  a  value  of  $14,466,000.  The 
lumber  scaled  in  1925  totalled  2,611,366,527  feet  board  measure. 
Water-borne  exports  of  lumber  have  been  increasing  steadily,  from 
146,624,269  feet  in  1920  to  273,146,800  feet  in  1922,  531,262,318 
feet  in  1924,  and  577,560,288  feet  in  1925. 


Leading  all  the  provinces  in  the  value  of  its  fisheries  British 
Columbia  had  a  catch  of  all  species  in  1924  which  was  valued  at 
$21,257,567.  Its  salmon  fisheries,  most  important  in  the  world, 
enabled  the  canneries  to  put  up  the  record  pack  of  1,745,313  cases 
in  1924,  worth  $12,026,604.  The  1925  pack  totalled  1,719,282 
cases.  The  halibut  banks  in  the  waters  off  the  northern  coasts  of 
the  Province  produce  over  60,000,000  pounds  of  fish  annually, 
greater  part  of  which  finds  its  way  to  eastern  markets. 

The  financial  policy  of  the  Government  of  British  Columbia 
is  being  strictly  adhered  to,  current  expenditures  being  kept  within 
the  revenue  and  borrowing  being  resorted  to  only  for  capital  out¬ 
lays.  Sinking  funds  are  provided  for  all  long-term  debenture 
issues  and  these  are  fully  maintained  and  soundly  invested.  To 
meet  the  bonds  of  the  Pacific  Great  Eastern*  Railway  which  the 
Province  has  guaranteed  a  sinking  fund  has  been  established.  A 
considerable  portion  of  the  debt  has  been  incurred  for  productive 
purposes  and  is  earning  more  than  the  annual  charges.  The  net 
funded  debt  of  the  Province  at  January  31st,  1926,  was  $43,446,- 
875.  The  revenue  on  current  account  for  the  fiscal  year  ended 
March  31st,  1925,  was  ^18,823,358,  and  expenditures  $18,219,866. 
The  assets  of  the  province,  without  taking  into  account  its  natural 
resources,  exceed  its  liabilities  by  over  $28,000,000.  The  total  of 
ail  assessed  real  property  in  British  Columbia  in  1925  was  $907,- 
367,574. 


For  further  information  address 


SECRETARY,  Bureau  of  Provincial  Information,  VICTORIA,  B.C. 
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SALMON  OUTPUT  ! 
AT  NEW  RECORD 
IN  current  ™ 

The  Total  Pack  For  1926  May 
Reach  Two  Million 
Cases. 

'  B.  C.  PRODUCTION  FIRST.  I 

Value  of  Fisheries  Much  Greater 
Than  of  Any  Other  Province 
As  Shown  by  Department  of 
Natural  Resources.  I 

I 

Vancouver. —  ('aiiiiria‘.“i  'liKlieiies, 
carried  on  in  the  water.s  of  two 
ocean.';,  tlie  Atlantic:  and  the  Facit'ie,  i 
and  upon  a  .system  of  great  lakes  | 
and  inland  waters,  stand  in  both  I 
Quantity  and  value  anion?;  the  lead¬ 
ing  fisheries  of  tlie  world.  'I'he 
yalue  of  the  output  in  11)25  reached 
a  total  of  $  17,y2<j.802,  an  increase  of 
^3, 392, 567  oyer  l!i24,  according  to 
statistics  compiled  by  the  Dominion 
Bureau  of  Statistics  in  co-operation 
with  the  Department  of  .Marine  and 
J'^islierics.  • 

The  importance  of  tire  industry^ 
may  also  be  gauged  by  the  state¬ 
ment  that  the  capital  invested  in  | 
equipment  and  establishments  in 
1925  was  $16,111,617,  an  increase  of 
$2,554,2,97  over  Ihe  previous  year.  : 
and\that  the  number  of  employees 
engaged  in  the  industry  last  year 
was  73,855  of  wliich  58,291  were ! 
employed  in  primary  operations.  I 
Value  h.t  I’nniiiees.’  i 

The  value  of  the  fisheriese  of  Cau-  j 
ada  l>y  t>roviuccs,  says  Natural 
Resources,  in  1925  was  as  follows:  I 
Pro.vince  1925 

Prince  Kdward  Island  ..$  1,598,119  i 

Nova  Scotia .  10,213,687  1 

New  Brunswick. . 4,t98,589  : 

Quebec .  3,044,919  I 

Ontario .  3,136.412 1 

Manitoba .  1,466,939  ;  ' 

Saskatchewan .  479,645  ' 

Alberta .  458,504  1 

British  (  oliiinbla . 22,414,618  1'' 

Yukon  Territory .  15,370  I 


B.C.  Electric  Progress  at  a.  Glance 

Catpita^l  Investment 

•le.  olandinq  on  the  books  of  lii-s 
I  coinoanv  on'  luno  30’^  ; 


RA^ir  INnilQTRIFC  jliouln  recent. years.  According  to 

D/luIv»  llll/UullilLtJ  I  .John  P.  Baiicock.  deputy  commis- 

HAVF  ftilTPFIT  sloner  of  fisheries  in,  British  ('ol- 

nAVI!i  UUlrUl  Ur  '  umbia,  and  recognized  as  the  world’s 

Alfrn  d*or' A  A  Art  ABA  I  foremost  authority  on  salmon,  the 

OVLK  $25ll, 000, 099  1  I'ra-ser  River  .sockeye  if  properly 

,  _  I  conserved  and  developed  is  capable 

I  of  producing  a  yearly  revenue  of 

j  K'outinueil  from  page  11  i  ,  more  than  $20,000,000,  or  as  much  a.s 

,  ,  i  the  entire  fish  pack  of  the  province 

.produces  9a  per  cent,  ol  tii.  Can-  .vorth  at  present.  This  year’s 
^  adian  output  of  that  metal.  I  be  ,  pjujk  estim'ated  to  be  the 

vamo  of  lead  production  th.s  ycai  ;  ,.,,.3^^^  but  It  Is  inadb  up 

will  be  about  $21,000,000.  |  largely  of  chums  and  the  cheaper 

are  going  up  and  British  and  „\m- 1  salmon.  The  commls- 

erican  as  well  as  (  anadian  "'ter- :  ^ork  will  be  largely  to  re- 

esls  are  carrying  on  jjjp  world-famous  sockeye 


,  ,  ,  j  ulu  uuLire  iiaii  iihuk.  ui  i 

!  produces  9a  per  cent,  ol  tin  Can-!;.,  worth  at  present. 

^  adian  output  of  that  metal.  I  be  ,  t,;,;„ion  pack  is  estim'atei 
I  'e'id  production  tb.s  ycai  ;  ,.,,.3^^^  but  It 

wi,l  be  about  $21,000,000.  I’l  ices ;  of  chums  and  t 


pros])ccting  and  development  witli  a 
view  to  finding  a  new  Held  for  pro¬ 
fitable  operation.^.  Zinc  outpiii,  not 
long  ago  regarded  as  unimportant  in 


!  uns  of  the  Fraser  river. 

British  Columbia  is  gradually  re- 1 
ducing  its  Imports  of  foodstuffs  and 


*  Includes  Western  Powier  Company's  system  taken  over  in  1921 


Employees 

as  on  Dec.  3i 


*Ncw  ConsTrucHorv 


this  province,  now  runs  around  $9.-  'ncreasing  consumption  of  agncul- 
000,000  and  the  recovery  „r  zinc  i Srown  and  raised 
from  complex  ores  which  formerly  borders.  This  large- 

dcfjod  efh*c{ivu  treatment  renre- ^  accounts  for  the  increase  In  the 
seats  one  of  the  most  striking  met- 1 Production  in  recent 
ailurgical  trimjins  in  the  province  s  ! 

mining  history.  The  province  is  still  deficient  in 

]  ihe  most  important  of  all  sources  of  | 
liiiiber  is  Big  liiiliislrj.  .wealth — people.  'W’lth  an  jnereas- 

Tiie  fore.sts  still  represent  British  !  *‘*8  population  will  come  a  more  | 
Columliia’s  most  iinjiortant  .source  thorough  exploitation  of  the  coun- j 
of  natural  wealth  so  far  as  inimedl- ;  try’s  natural  riches  In  timber,  min- 1 
ate  utilization  is  concerned.  Thbre  i  ^rals,  fisheries  and  the  soil.  The  I 
are  said  to  iie  ::54.0()0,000,000  feet  of  i  important  adjunct  of  popula-  j 

merclianlahle  timber  in  the  province  '  in  an  industrial  sense,  capital, 
and  this  vast  forest  empire  repre- :  already  beginning  to  flow  in  on  a  j 

seiits  in  a  sense  the  last  big  stand  '  which  a  few  years  ago  would  j 

of  commercial  limber  on  the  conti-  i  have  been  considered  inconceivable.  1 

nent.  Not  long  ago  the  centre  of  I  -  ! 

the  lumber  industry  was  close  to  I  am/ntuitij  C’T'DI^c  im 

the  Atlantic  coast.  Then  it  shifted  ANOlHtK  UKt  M  K1K±.  IN 

to  the  lakes,  then  to  the  southern  I  CENTRAL  BRIT.  COLUMBIA  1 

states  and  now  it  is  in  the  Pacific !  -  j 

Niirthwest,  w'ith  the  state  cM  Wash- 1  Victoria. — Another  big  ore  strike 
igfon  leading  the  world^  The  rap- ,  been  n.ade  in  the  Topley  dis- 
idity  with  which  \Vashin^ton  and  u^ict.  Central  British  Columbia,  not 
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have  been  considered  inconceivable,  j 

ANOTHER  ORE  STRIKE  IN  I 
CENTRAL  BRIT.  COLUMBIA 


Tol«l  100  ?9l 


Oregon  are  eating  into  their  forests, 
however,  makes  it  reasonably  cer- 


far  from  the  Taylor  discovery  made 
Inst  spring,  and  which  has  been  tlie 


,  .  „  -x.  ,  r.  ,  I,  .  liisu  spiuis,  ciuu  WHICH  Has  uecii  uie 

iiln  f  u  umbla  will  towards  which  mining  engi- 


1920  1921  1922  1923  1924  1925 

Above  figures  do  nol  include  employees  of 
conlrectors  on  companys  construction  work 


called  on  before  long  to  me^t  ;i  much 
larger  shares  of  the  world’s  demand 
than  at  present.  Realizing  such  a 


”  Vj*  i  "  : '  neers  representing  the  continent's 

r."  !  strongest  mining  companies  have  I 

Realizing  such  a ;  been  on  a  steady  pilgrimage.  Two 


Find  New  Uses  for  Electricity. 


Total . $47,926,802'  _ 

The  record  of  value  of  fish  p^o-  qj  industries  to-day,  none  has 
(luctioii  in  (  aiiada  for  the  past  live  '  .  .  . . 

years  indicates  a  gradual  improve-  j  ^  brighter  future.  none  has 
ment  since  19^^!.  The  figure?  for  greater  potentialities  than  the  elec- 


Abundance  of  Power  Resources  in  Dominion  Leads  to  Wide  Use  ments  of  that  period  has  been  the 
of  Electric  Service — B.  C.  Electric  Reveals  Good  Record  of  stimulation  of  the  Atlantic  seaboard 
Educational  Methods— Great  Future  Ahead.  Japanese  market,  the  forineras 


situation  to  be  inevitable,  important  I  j.ave  opened  up  on  the  claims 
financial  interests  are  buying  exten-jgt^kgj,  ^be  mineralized  zone  is! 
sive  tracts  of  British  Columbia  tlm- ;  ^j^bned  to  be  at  least  one  hundred  I 
ber  and  arranging  for  the  erect  on ,  be-' 

o  large  pulp  and  saw^  mills,  \  alue  baif  of  the  Porcupine  Goldfields  i 
of  lumber  production  has  jnore  than  Development  Co..  O.  C.  I 

doubled  in  the  last  ten  years  and  T,bompson.  a  field  engineer  for  that  1 
I  one  of  the  most  important  develop- '  *  .  ’  .  ®  .  i 


concern,  has  taken  a  bond  on  seven 


ments  of  that  period  has  been  the  I  nromlsine  mineral  claims  adiacent 

KrTlyircfa™  .HlcS 


and  Japanese  market,  the  former  as  .  aareement  call  for  considerable  I 
a  direct  resutl  of  the  Panama  Canal  i  ' 


development  work  which 


Ihe  five  years  are:  j  trical  Industry.  Highly  electrl- 

. $34,931,935 1  fig(j  ag  oyj.  communities  are,  elec- 

42  565  5451  used  m  such  quan- 

1924  ..  .!  !! . *.  ..  44,534!235  i  will  be  used  in  coming 

1925  .  47,926,802  i  years. 


- -  latter  due  to  the  general  atnrton 

Of  all  industries  to-day,  none  has|5,  then  to  the  present  rate  of  4% !  awakening  of  demand  in  the  Far  siariea. 

brighter  future  none  has  cents,  dropping  to  2  cents  for  cur-  j  East  for  the  products  of  the  Can- 
eater  potentialities  than  the  elec-  non-peak  hours.  adian  and  American  Pacific  coast.  ;  ^he  Financial  1 

ixxQi  This  rate  is  intended  to  induce  re- !  In  the  past  the  lumber  industry  has  _i, 


!  trical  industrv  Highly  electrl-  mis  rate  is  intended  to  induce  re- !  in  the  past  the  lumber  industry  has 
'I'll  Ol':  i  i”  J  ‘  -x,  ,  *  sidents  to  use  current  liberally  for  been  rather  loosely  organized  except 

41  800  210 '  comnmmties  are,  elec-  porch  lighting,  for  decorative  light- ;  in  an  individual  sense;  that  is  ro 


Biggest  For  Five  Tears. 


545  I  tricity  is  not  yet  used  in  such  quan-  ing,  and  for  electric  appliances.  say,  practically  all  the  mills  h;ive 
235  I  titles  as  it  will  be  used  in  coming  That  It  Is  having  this  effect  there  '  operated  as  single  units  anti 
802  i  years.  is  no  doubt.  The  average  consump-  attempts  at  getting  the  industry 

„„J  ra„,,d,  is  «c.ptl™.,l.v  ,ort«pate  »“  I 


nan  ana  American  r'aciiic  coasi.  ^he  Financial  Times  readies  a: 
In  the  past  the  lumber  industry  has  are  interested; 

sen  rather  loosely  organized  except  ,  - .  .  V 

an  individual  sense;  that  is  ro  able  to  buy  investment  securl- 
y.  nractlcallv  all  the  mills  hiive  ties. 


BRITISH  PETROLEUMS 

LIMITED 

THE  PIONEER  COMPANY 

THAT  PROVED  THE  WAINWRIGHT  FIELD 

'  HOLDINGS: 

52,000  acres  Petroleum  Leases,  Wainwright  Field. 
40  acres  Petroleum  Leases,  Turner  Valley  Field. 

HEAD  OFFICE: 

Rogers  Building  »  VANCOUVER,  B.C. 


As  will  be  seen  the  value  of  1925  its 'electrical  resources.  With  a  — a,””  ; - u  'uT'TC.''  T'' i  have  failed  Within  the  Inst  fpw 

was  the  largest  recorded  lu  .the  :  p  pf  9.000.OOO  people,  P"*?- '  Sths^^  ha?  been  a  chanae 

has  4.288,453  horsepower  develop-  i"  ®  ?nd  a  meVger  in 

kinds  Oi  fish  taken  in  tluU  JC'ur,  (Dominion  government  figures  it  has  gambled  on  the  pub-  ^  nrodiicers  nn  the  coast  both 

In  order  of  value.  weTe:  Salmon,  1  1925).  Of  this  total.  British  >c  Increasing  its  use  of  current  so 


uiiu  .Pl.i  f  tliere  450  lioi  sepower  per  3,000  of 

Since  the  etirliest  days  o.  ^o^th  j  ppp^jg^jp^  jp  Canada,  which  is  sec- 

Amencan  history  the  coastal  and ;  pp^j  in  the  world  only  to  Norway, 
inland  waters  ol  tlie  Doniinion  have  Qp^  reason  for  this  magnificent 
iieen  gre;it  producers  of  fish  and  |  ,.ecord  has  beep  the  extent  to  w'hich 

.50  i.liev  still  ICxiiain.  It  is  stated  l)\  j  vvntf»r-nn\vpr(i  havn  hoATi  Hovplr.n..H. 


water-powers  have  been  developed-  Another  use  for  electric  current 


age  use  of  current  will  continue  to  Iniately  $85,000,000  Is  Invested  in 
rise  far  above  other  cities  where  sawmills  and  shingle  mills  in  B.C. 
rates  are  much  higher  than  in  Van- ;  their  welfare  is  an  exceedingly 
I  Oliver  i  important  thing  In  a  province  so  do- 

r. ,1"  'SI',.*™"!" '  ’“w.r  r 


rxjiei  ts  that  there  €?tc  ovei  dif- ;  ^  «mal1  percentage  of  the  'vhich  has  grown  rapidly  in  recent  been  the  most  amazin®-  sism  of 

,lcrent  kinds  of  tish  uaUve  to  i  power  used  in  t'anada  is  developed  .VL^nrs  is  the  electric  range.  There  timber  Industry  of 

adian  waters  aii(i  lhal  lew  *hese  |  rates  are  conse-  2.000  electric  ranges  thianrovince  In  101.*;  thp  intni  mr-  n 


are  not  of  value  as  food 
ouly  about  fifty  speci(  s 


luti  leu  bydiaulically,  and  rates  are  conse- 

s  food.  As  M'*  I  fujgmjy  lowest  on  the  continent, 
pecu  s  are  I  I^eaving  out  of  account  tlie  rates 


lUilizcd  iind  oiiiy  iibnut  fifteen  i  ,„unicip.^]  piani-s.  which  | '‘ifaiicy  in  Vancouver.  There  is  no 

ill  demand  on  the  Dominions  mar-  often  made  lower  than  actual  I ‘'S'^on  why  there  should  not  be  5,- 
kets.  .  ,  costs  for  political  purposes,  the '  electric  ran.ges  In  this  city  in. 


ill  demand  on  the  Dominion’s  mar-  p^Ipp 

,  costs  for 

CaiKuia's  fi.sherie.';  are  indepen- 1  ^-gj^g  pj,g 

dent  of  drought  or  storm.  They  '  (.ompauies 
are  self-seeiled.  self-cultivated  and  (.i,g,.opj 
.self-iiiatiireri,  and  witli  proper  con-  ppp^'’ 
servatioii  and  utilization  they  will'  ' 
remain  a  perniaiieiit  source  of  J  be  U. 
wealth  to  the  nation.  ' 

Nen  Kecord  For  15)2«.  I  bmmms  i 


are  often  made  lower  than  actual  "  inere  snouid  not  oc  b,- 

costs  for  political  purposes,  the '  electric  ran.ges  In  this  city  in 
rates  charged  by  (  anadian  private !  *^1'®  next  year  or  two.  It  requires 
eonipaiiies  are  far  below  tbose  |  ®bly  .a  realization  by  the  public  of 


„  ‘aiigc.  1  ;  this  province.  In  1915  the  total  cargo 
\xancouver  and  the  lower  mainland,  amounted  to  58.000,000 

III  '  '  feet..  Last  year  the  total  wAs  577.- 

infancy  in  \  ancouver.  There  is  no  ^(,0.000  feet,  iin  Increase  of  nearly  1,- 

^:|000  per  «nt.  in  ten  years.  ! 


elsewliere  on  the  tunii- 


Electric's  rates  have  al- 


e  next  year  or  two.  It  requires  Pulp  und  Paper.  I 

ily  a  realization  by  the  public  of  „  .  ^  ,  i 

tiieir  extreme  economy  for  thenum-  Perhaps  the  pulp  and  paper  in- 

iier  to  increase  rapidly.  austr>  has  given  the  most  striking 

.  .  T,  -x.  ,  ...  I  intimation  during  the  present  year 

rhere  is  now  in  British  Columbia  i  of  fbe  industrial  trend  in  large  scale 


'  ways  been  planned  witli  the  view  of  j*-  ters®  number  of  businesses  direct- j  g^joofgofuj-jjjg  British  Columbia, 
'building  uji  local  communities.  Proof  MY  engaged  in  work  of  an  electrical  jjeygfopnients  in  that  field  show 


With  -i' number  of  canneries  still '  ^'‘®  nature.  In  order  to  co-ordinate  tbe  1  that  millions  of  dollars  are  being 

11.  c  i  nuletr  theii^^  ix-actically  no  industries  work  of  tlie.se  various  factors,  there  brought  in  from  Eastern  Canada  and 

to  complete  tlieii  ocason  s  PacK,  Electric  pow-  was  organized  several  vears  ago : 


tlie  salmon  output  of  British  Col 


several  years  ago :  the  United  States  for  the  upbuilding 
tee  Electrical  Service  League  ofjof  industry  destined  to  add  enor- 


•son,  on  October 


the  pack  had 


must  use  their  waste  fuel,  ana  one  oc  use,  wuenm  pu.ssioie.  ii  !  reorganized  with  increased  capital 
or  two  institutions  which  require  been  instrumental  In  getting  recog- j  to  insure  effective  operation;  the 


■•..■.nUfl,)  •.  tnt-.l  nf  1  794  802  rases  msmuiions  wnicn  require  ...  ^  jq  insure  ettective  operation;  tee 

m?e  te4  te^^^  P""-  the  new ;  pgeific  Mills.  Limited,  became  link- 

•  -  . . *  .  nneoe  I  homes  erected  in  and  around  Van-  ou  urifu  iud  prnwn  wiiinmotto  in- 


record  which  was 
1924. 


established 


I  poses. 

I  The  growth  of  the  company’, 


arouna  van-  Of]  ^jth  the  Crown  'Willamette  in- 
There  is  hardly  a  house :  terests,  dominant  in  the  pulp  and 


i.s  complete.  .  .  i 'building,  but  that  can  be  accounted  I  of  electric  service.  Another  j  tional  Harvester  money  back  of  It 

r  ..  .  ,  ,rV  He>A  which 'for  by  the  closing  down  of  private  activity  is  the  specif.ving  of  store ;  and  a  broad  programme  of  expan- 


Macaulay,  Nicolls  and  Maitland 

and 

Allan  and  Boultbee,  Ltd. 

BEG  TO  ANNOUNCE 

that  their  businesses  liave  been  amalgamated  as  at  November  1st,  1926,  under 

the  name  of 

Ifacaulay,  Nicolls,  Maitland 

&  Co.,  Limited 

C.  H.  MACAULAY,  J.  P  NICOLLS,  R,  M.  MAITLAND,  B.  C.  GRANT. 

J.  D.  ALLAN,  E.  L.  BOULTBEE,  A.  W.  ROGERS 


We  further  announce  that  we  will  continue  to  operate  our  lousiness  for  the 
])resent  at  the  former  premises  of  the  two  finns.  namely.  716  HASTINGS 
STREET  WEST,  and  578  SEYMOUR  STREET. 


305  cases.,urui  the  19^  in  favor  of  buying 

fis  llio  second  Impest,  in  the  histoiy  ,  d  r’^  i*a4A,a 


was  llic  .second  large.st  in  the  history  ;  •  comnnuv  B  C  Electric  rate's  stallatfons. 

‘i c'-n I  arc  so  low  tluit  no  private  inslalla-  The  electric.ol  industr; 

cases.  tions  other  than  those  mentioned  thing  of  value  to  impart 


lighting  aud  other  commercial  in- j  gjoji  planned;  the  Powell  River 
stallatfons.  |  pnip  &  Paper  Company,  biggest 


HUDSON’S  BAY  CO.  HAS 
FINE  VANCOUVER  STORE 


are  so  low  that  no  private  installa-  The  electrical  industry  has  some- j  producer  of  them  all,  increased  its 

tions  other  than  those  mentioned  thing  of  value  to  impart  to  the  com- j  capacity  during  the  year  to  assure 

above  can  produce  power  so  cheap-  munity.  While  it  is  selling  its  ser- i  an  output  of  500  tons  of  new.«print 

ly.  vices,  it  i.s  bringing  more  comfort.  |  daily.  In  otlier  word.s,  every  pulp 

'i’hc  development  of  Vancouver’s  more  convenience  and  more  effi- j  and  paper  concern  in  tlie  province 

harbor  during  the  last  few  years  has  cieney  to  the  wo-rld.  For  the  pub- 1  underwent  within  the  yeai-  inipor- 

iiieant  a  large  increase  in  the  coin-  lie  to  obtain  the  utmost  benefit  |  tant  reformation  to  oqiiii)  itself  het- 

pany’s  connected  load.  The  new  from  this  great  service,  the  use  of '  ter  for  the  new  era  of  expansion 


In  connection  with  our  busines.*;  a.s 


connected  load. 


invesieo  in  Vancouver,  me  new  cri.iu-  — — 

vllle-Georgia  corner  section  of  the' Electric  current  is  the  BnMnnia 
now  block-wide  stores  is  not  only  a  m*"®-  ^  "’”®s  *  ppp®  ° 

notable  structure  liecause  it  links  up  Howe  Sound.  A  ^ 

.he  first  and  second  units  of  the  big ;  mission  line  was  comstructed  toBii- 
storea,  but  its  erection  has  been ;  tann  a  Beach,  in  1923,  to  serve  the 


any  other  single  building  in  the  Do-; 
minion.  The  speed  accomplished  In  i 
the  erection  of  tliis  unit  has  been  a  | 


Electric  current  is  the  Britannia  several  years  and  now  appears  to 

mine,  28  miles  from  the  city,  on  I  be  about  ripe  for  definite  action, 

Howe  Sound.  A  34,000-volt  trans-  PLAFER  HiyiNG  PROJEFT.  !  materialized  before  the  end  of  the 
mission  line  was  constructed  to  Bil-  ...  .  year.  This  is  a  mammoth  propo- 

tannia  Beach,  in  1923,  to  serve  the  Vancouver. —  Placer  gold  mining  i  sltlon,  involving  $30,000,000  alto- 
great  copper  mine  there.  While  all  has  been  going  on  all  summer  at !  gether,  and  will  bring  into  use  a 
tlie  power  used'  is  not  purchased  Louis  Creek,  a  small  tributary  of  I  vast  reserve  of  puipwood  in  the 
from  tee  B.C.  Electric,  more  and  the  Norte  Thompsor.  river.  A  flume  central  Interior  of  the  province — a 
more  will  be  used  as  years  go  on.  has  been  constructed  on  bed  rock,  I  region  which  up  till  now  has  seen 
because  of  the  dependable  nature  of  and  the  pay  dirt  is  washed  into  this,  i  comparatively  little  industrial  ac- 


marke'ri  bv  the  creation  of  more  ncwl  S>eat  copper  mine  there.  While  dll  has  been  going  on  .all  summer  at !  gethc 
.onstructioi,  records  than  probably;  1‘® 


iiiattVr  oV'slirm'isreven%olhe“^^^^^  service.  |  Hydraulic  work  is  al.w  coutempl.at-  tivlty. 

^  ^  ,T  ti-irtiVn  company’s  policy  has  been  to  ed.  The  correspondent  states  that  ....  .  . 

age  Cl  .  1  •  ■  •  I  '  _  rprince  lisliting  rates  whenever  it  there  is  another  placer  prospect  on  Fisheries  Are  DeTcIopIng. 


iar  knowledge  of  construction  proh-  ■•®rt«®®  op 

could.  Starting  in  1917.  when  Ihe  D4son  creek,  but  large  boulders  have 


The  spirit  of  reorganization  and 


^«onie  idea  of  vvlm,  w.-is  accom-  M'«te  was  8.8  cents  net.  lighting  rates  |  to  be  removed  8®t /t  bed  rock.  I  gripped  the 

pushed  by  the  eoulraetor.s,  may  bo  ui  \  ancouver  city  were  successive  y .  Some  gold  has  alieady  been  taken  ^g^^  fisheries  industries  of  British 
gathered  from  tee  fact  that  on  .March  ,  •  ® Juced  to  8  cents,  then  to  6,  teen  to  out.  I 


gathered  from  tlie  fact  that  on  .March  |  ‘tuuLeu  lo  o  ccui.,  i  i,  u,  j  .  Columbia  and  during  the  year  1926 , 

27  last,  a  four-sloiey  lirick  block  oc-;  - - - - - - - 4  several  of-  the  larger  companies' 

cupied  the  eorner  site.  Between  _  |  wpcp  brougitj  under  single  control.' 

.March  27  and  October  1  the  old  block,  in  n  1  •  Efforts  are  being  put  forth  to 

had  been  demolished  and  this  new  YOttCOltVCT  S  RcCOTCl  DQTlk  ClcOTlflgS  broaden  the  markets  for  the  salmon, 

one  erected  in  its  place.  Six  months  pack,  which  is  the  most  important’ 

is  indeed  a  short  time  for  the  erec-.  ]  item  of  fish  output  in  British  Coi¬ 
tion  of  HUcli  an  imposing  S-storcy  j  Vancouver.  —  Bank  clearin.gs  in  .mately  five  and  a  half  million  dol-:  umbia,  and  important  rosults  are  ex- ; 

structure,  especially  when  all  the  Vancouver  for  the  current  year  will  iars.  j  pected  to  accrue  from  Sir  »4emilius 

complex  iirolilcms  eiiteiiiig  into  its ,  constitute  ti  record  for  all  time,  ac-  lYir  tlie  clcyeii  iiionths  of  the  year;  .Jarvis’  present  visit  to  Great  Bril-, 

construction  are  talien  into  coiisid-  cording  to  advance  estimates  by  to  date  the  total  clearings  are  $809.-|  ain.  Sir  Aemilius  is  chairman  of: 

erntion.  i  clearing  house  and  banking  olficials.  nOO.OOO  and  under  normal  circum-  one  of  the  biggest  salmon  packers! 

- I  The  highest  city  clearings  for  any  .stances  , there  should  be  about  $74,-  corporations  on  the  coast,  B.  C.  j 

DDI'TICU  I  UVU'I  A  IC  i  ®P®  Y®''*'  "'^s  in  1920,  when  tee  total  000,000  for  December,  so  that  tee  Packers,  which  with  Canadian  Fish-i 

oKllldrl  la  ^,gg  $867,901,614.  That  was  a  year  year’s  aggregate  will  be  around  $883,-  ing  and  Gosse  Mlllerd  have  carried 

DEVELOPING  SOUNDLY.'  of  iK)st-war  infll.ation,  when  every-  000,000,  according^  to  advance  esti-  out  extensive  development  this  year.  | 

British  Columbia  lias  mineral  re- 1  thing  was  high,  and  the  purchasing  mates.  '  Tlie  capital  invested  in  the  fishing! 

sources  whicli  will  materially  a.s- 1  power  of  the  dollar  was  low.  The  That  may  not  seem  a  great  gain  industry  of  British  Columbia  is; 
sist  in  putting  Canada  on  the  map  1  year  teat  came  nearest  to  it  was  compared  with  tee  previous  record,  placed  at  $20,096,627  and  last  year; 
as  one  of  tlie  leading  mining  coun-  j  1925,  when  the  total  was  $807,000,000  but  when  consideration  is  given  to  there  were  149  canning  and  pack- 1 
tries  of  the  world.  Professor  Austin  I  approximately.  tee  differences  in  business  conditions  Ing  plants  In  operation.  'The  big 

Bancroft,  profesxsoi  of  geology  at  j  This  year  there  has  consistently  to-day  and  six  years  ago,  and  the  fact  problem  before  the  Industry  jiow  is 
McGill  University,  declared  on  his  been  a  gain  mouth  after  month  with-  teat  the  clearing  house  transactions  conservation,  and  an  International 
ietum  lo  Montreal  after  a  year’s  out  exception.  Figures  for  Novem-  are  so  much  less  on  account  of  the  commission  appointed  with  a  view 
Jeave  spent  in  the  examination  of  ber  available  show  a  total  of  $79,-  fewer  number  of  banks,  the  figures  to  devising  a  plan  for  safeguarding 
tee  lead,  zinc  and  copper  mines  of  090,694,  as  compared  with  $73,421,978  reveal  a  greatly  increased  volume  of  salmon  and  halibut,  both  of  which 
tiiat  province.  a  year  ago,  an  advance  of  approxi-  trade.  ,  ^  sx>ecles  have  shown  signs  of  depie* 


27  last,  a  four-slorey  lirick  block  oc-; 
cupied  the  corner  site.  Between 
.March  27  and  October  1  the  old  block, 
had  been  deniolishcd  and  this  new 
one  erected  in  its  place.  Six  months 
is  indeed  a  short  time  for  the  erec-| 
lion  of  HUcli  an  imposing  S-storey  i 


BRITISH  COLUMBIA  IS 


Financial,  Insurance  and 
Estate  Agents 

we  I’epresent  as  General  Agents  a  large  list  of  outstanding  insurance  companies, 
and  issue  policies  against  loss  by  Fire,  Marine,  Automobile,  all  Casualty  Lines, 
Guarantee  Bonds,  Public  Liability,  Plate  Glass,  etc.,  etc.  We  also  represent  them 
as  Settling  Agents  in  the  payment  of  claims. 

We  represent  several  financial  and  insurance  institutions  in  the  loaning  of 
funds  and  act  as  valuators  and  agents  for  them. 

*  We  are  agents  for  a  large  number  of  private  investors  in  the  handling  of 
their  Greater  Vancouver  propeities. 

We  offer  exceptional. facilities  as 

RENTAL  AGENTS  and  BUILDING  MANAGERS 


Telephones:  Seymour  8010  and  Seymour  8837 
Private  Exchangc.s  at  each  number. 


746  Hastings  St.  West  and  578  Seymour  St. 

VANCOUVER,  BRITISH  COLUMBIA 


BIG  VOLUME  BUT 
SMALL  PROFIT  IN 
TIMBER  INDUSTRY 


Conditions  Improving  But  Not 
Yet  Satisfactory  to  • 

Operators.  ) 


ALL  ROADS  LEAD 

TO  VANCOUVER. 

Vancouver. — "Everywhere  I  go 
at  this  time  T  find  i)eople  talking 
of  the  Pacific  coast,”  said  C.  B. 
Foster,  Montreal,  passenger  traf¬ 
fic  manager  for  the  Canadian  Pa¬ 
cific  Railway,  recently  on  his  an¬ 
nual  tour  of  inspection. 

"Some  years  the  flow  of  winter 
tourists  is  to  Europe.”  said  Mr. 
Foster.  "At  another  time  It  may 
be  tP  the  mountains,  but  this  win¬ 
ter  It  Is  apparently  moving  to  the 
Pacific  coast.  Although  a  large 
number  of  the  tourists  from  the 
eastern  part  of  the  continent  may 
go  primarily  to  California,  this 
does  not  mean  that  British  Colum¬ 
bia  will  not  reap  great  benefit,  for 
this  province  will  assuredly  do  so, 
as  without  a  doubt  many  will  re¬ 
turn  to  their  homes  in  March  via 
Vancouver  and  Victoria.” 


_ _  THE  FINANCIAL  TIMES,  MONTREAL.  DECEMBER  i?,  1926. 


in  IkJt*  1  ID  J  mining  Industry  means  much 

^  ‘’’®  province  by  reason  of 

•  the  distribution  of  money  In  payment 

/•  TOOi?  A  It  wages,  supplies,  etc.,  than  In  the 

rOT  JDCCltS  All  ixCCOTClS  dividends  declared.  The  in¬ 

dustry  is  now  In  a  most  prosperous 
-  and  healthy  condition.  The  search 

tantial  Increase  Over  1925  in  Both  Quantity  and  Value — Dis-  J®^  continually  ex- 

...  ,  _  _  .  ,,,  ,  ,  ,  1  .  «  .  panding  with  the  result  that  our 

tnbution  of  Money  m  Wages  and  Dividends  and  in  Buying  known  reserves  are  greater  than  ever 

Supplies  a  Big  Factor  in  the  General  Prosperity  of  the  Pro-  before  and  continually  growing.  Our 
.  production  is  steadily  mounting;  our, 


Substantial  Increase  Over  1925  in  Both  Quantity  and  Value 


BRmSH  COLUMBIA  MINING 


We  endeavour  to  give  impartial  information  on  all  British 
Columbia  Mining  shares.  As  members  of  Vancouver  and 
Calgary  Stock  Exchanges  we  are  able  to  offer  the  best  pos¬ 
sible  service. 


No  Advertising 
Signs  On  B,  C,  Roads 

British  Columbia  promises  to  take 


Our  Weekly  Mining  Review  contains  the  latest  information 
available. 


R.  P.  CLARK  &  CO.,  LIMITED 

823  Hastings  West, 
Vancouver,  B.C. 

Members,  VaneonTer  A,  Calgary  Stock  Bxchangea, 
WlantpeK  Grain  Exchange  Chicago  Board  of  Trade. 

Officea  also  at  Victoria  and  Nclaoa,  B.C. 


Op».l<»..  »bl.  «rvic.. 

MINIMUM  WAGE  LAW  U'tThls  X  ''"“'‘“-’'■■e  vlu.  of  the  min,,..,  ,„m..  min..  I.  nhicb  th.  .11-  '"''kmenT.  obSkM."^, O-f  Weekly  Mining  Review  contain,  the  latent  inlormation 

MIPIIIVIUIVI  WAUt.  LAW.  J*®  production  In  1926  will  exceed  all  ver  value  Is  of  less  importance  than  capital  available. 

Will  Have  Effect  of  Raising  Costs  I  Pacific  coast.  Although  a  large  records  In  the  history  of  the  pro-  pe®,  Tea7  and  zinc  ^contalL^ therein.  ioifrces^ln^lver-tJcl-e^^^^  - 

.1.  fk  t  I  n»'™ber  of  the  tourists  from  the  vlnce.  Bpth  from  the  standpoint  of  increased  profits  from  the  mining  r°"Jorof  th^great  onnortSt^^^^ 

***  ^,,5^**^****  h^Hs  af  ®  eastern  part  of  the  continent  niay  quantity  production  as  well  as  value  industry  will  be  paid  this  year.  While  forded  by  the  exnloitation  of  our  a  mwv  a 

Time  When  CompeUhon  With  so  of  minerals  produced,  the  present  the  profits  accruing  are  Indicated  by  n„noral^reas.”  DP  TI  ADIT  Pv  TO  I  IMITPH 

Aneericm,  Min.  U  Very  Ke«..  rbrbe.Te.rgrf.TrnerS;  - —  »•  »•  ILAKh  &  lU.,  LlffllltU 

v.„co„v„^..di.,e..,b.b.,bm.  Sbf S'iSl’ fAro  Adverlhin^  I  823  Hastings  West, 

berlng industry  are  more  satisfactory  turn  to  their  homes  in  March  via  of  t^^>4ar  together  with  an  publicity  as  dividends.  In  1925  the  AaVCrtlSing 

as  to  volume  than  as  regards  pro-  Vancouver  and  Victoria.”  estimate  of  the  aggregate  production  ‘  dividends  declared  were  slightly  over  SignS  On  B,C,  Roods  VanCOUVCF,  B.C. 

fits.  By  using  the  Panama  Canal,  I  ■  -  ■  ■  —  for  the  twelve  months  ending  Decern- j  ;  it  Is  expect^  the  di\  1- 1  o 

Tompl^te  wUh“  Mad  m'lliri^'the  7~71  u  .  Jfnclaf  D^Srtme^nt^M^MfueJ^®  Th^ |  abSut  and  one-haR™  million  British  Columbia  promises  to  take  Membw.,  Vanenrer  *  Caigary  stock  Exchangea, 

New  England  States  At  tL  same  P>-®®®fntcd  severity,  the  Period  of  compiled  by  John  D.  Oallo-i  dollars.  As  an  indication  of  how  the  lead  In  protecting  the  "vested  Winnipeg  Grain  Exchange  Chicago  Board  of  Trade, 

time  the  situation  on  the  Pacific  Is  thl  way,  provincial  mineralogist,  indicate  Pfo^*®  ™8y  b®  ™uch  greater  than  rights”  of  the  public  to  see  the  Officea  also  at  victoria  and  Nclaoa,  B.C. 

not  regarded  as  healthy.  With  a  that  the  aggregate  value  of  the  mtn-|  dWdends  declared,  the  Consolidated  country  landscape  without  the  ob- 

decline  In  consumption,  as  the  re-  IS®  9  ftrle  eral  producUon  for  1926  will  approxi-i  ^‘“*“8:  and  Smelt^g  Company  of  structlon  of  hideous  wayside  adver-  —  —  ■— 

suit  of  the  larger  use  of  steel  and  ia  'npAInV  Af  *”^^®  367.718,400  compared  with  J61,-  Canada,  Limited,  last  year  showed  In  tlsements.  '  - - - ■ - - 

cement  and  rising  costs  of  nroduc-  °®®yrred,  <0  per  cent  of  them  being  492^242  In  1925,  an  increase  of  ap-  ^ts  annual  report  for  19-5  a  net  pro-  Thousands  of  advertising  signs  are 

tion.  it  is  difficult  to  market  the  out-  proximately  $6,226,158  or  11  per  cent.l  $10,780  636.98  (after  deducting  being  torn  down  along  British  Col-  right-of-way.  mobiles  along  roads,  but  commercial 

put  at  a  satisfactory  profit.  One  ^be  previous  record  production  federal  ®"d  umbla  highways  by  officials  of  the  Gangs  engaged  In  maintaining  the  advertising  within  the  road  area  will 

result  has  been  a  plan  to  bring  the  organ.zation.  The  total  value  ^^25  -pbis  increase  has  been  compared  with  $3,230,045  declared  as  public  works  department  In  the  dras-  roads  have  the  work  well  under  way  not  be  allowed, 
about  the  merger  of^large  'Canadian  tVmhpr”  ™®de  In  the  face  of  lower  average  dividends.  Similarly,  the  Granby  tic  enforcement  of  new  road  regula-  of  clearing  away  signs.  All  through  The  next  step— until  regional  plan- 

and  American  mills!.  Should  this  *<>  9«;n  noo  ^n'^qp^’^ah'p^nrpv^i  i  P’’*®®®  ®0“Pa*'®d  1925.  Conapany  made  a  profit  but  no  divl-  tions.  *  the  Interior  thousands  of  wooden  and  ning  Is  established— will  be  to  con- 

work  out  successfully  it  should  help  7“®  |  Honorable  William  Sloan,  minis-  dends  were  declared.  The  campaign  will  be  carried  on  metal  signs  have  been  torn  down  vlnce  advertisers  that  these  offences 

the  industry  in  general.  The  situ-  „ 'ij  of  mines  and  provincial  secre-  Factor  in  ProsiHTitv  ^^®  “tmost  vigor,  according  to  and  destroyed  under  the  new  road  against  public  decency  do  not  pay, 

ation  in  British  Columbia  has  also  f"''.  ^"XenTHn^LnendUnre  1^  ^  ®®P®«-t>  *  actor  in  rrosponcy.  Hon.  W.  H.  Sutherland,  minister  of  regulations.  I  are  waste  of  money,  because  the 

been  aggravated  by  a  new  40c  mini-  hi  thp  ^pnnrtmpnt  rpnr^^  “It  ®a“  be  confidently  In  summing  up  the  results  of  the  public  works,  who  Is  empowered  by  The  public  works  department  will  goods  so  advertised  are  boycotted  by 

mum  wage  law.  This  has  been  de-  hi«'h  f'lurp  non  Predicted  that  the  mineral  production  year’s  mining  operations.  Honorable  law  to  forbid  the  erection  of  signs  issue  permits  allowing  the  erection  an  ever-increasing  number  of  resent 

manded  by  the  labor  interests  with  private  concerns'  ^^®  P^®^‘“®®  ***®  5’®^®  steady  growth  of  any  sort  within  any  government  of  necessary  signs  directing  auto- 1  ful  people, 

the  Idea  of  assisting  white  workers  j  «J33  ^  again  establish  a  new  high  record, 

in  competition  with  the  Orientals.  f  .  ,  ,  ,  indicating  the  great  Increase  in  min- 

Operators  declare  that  it  will  nol  L^,  estimated  v-alue  of  lum'ber  pro-  ‘“S  development  throughout  the  pro-  \___ _ • 

have  the  desired  e^ct  and  will  ma- 1  Columbia  from  1923  ^<°®® 

tenally  handicap  the  Canadian  mills  1925-  cruing  from  that  development. 

in  competitive  markets  by  Increas- 1  ’  Estimated  '^^®  Ggures  of  the  estimated  1926 

ing  their  costs.  The  operators  have  j  year  tota]  value  ^  Production,  compared  with  the  final 

taken  their  case  to  the  courts  andLni"  *00  ern  non  i  Gsures  for  1925,  are  given  below  :  f  1 

have  lost  tbdr  appeal,  Tbe,  did  „„  „„  '  tt^X  Ta /^FT\¥VSt/Y  XV^VTa  TT\T\ 


-  A  riA  r\  m  wiiiGu  nfiieuis  urtfuiiaui^  uy- I 

put  at  a  satisiactory  profit.  One  „„  organization.  The  total  value 
bring  py  jjjj  property  destroyed,  inclusive  I 
about  the  merger  of  large 'Canadian  j2.750.000  as  j 


and  American  mills.  Should  this  *9  9<;n  nno  in  iq9'»  fthP  nrevi- I pi'wa  »»  cumyincu  mm  iu-u.i 

work  out  successfully  it  should  help  Honorable  William  Sloan,  mlnls- 

the  industry  in  generaL  The  situ-  “lea  ov^r  S  “‘“®®  Provincial  secre- 

ation  in  British  Columbia  has  also  Firefighting  expenditure  In-  j  In  commenting  on  the  report, 

been  aggravated  by  a  new  40c  mini-  eprred  bv  the  department  reached  ®^y®-  ®®“  •’®  confidently 

mum  wage  law  This  has  been  de-  the  high  fiSre  or  nearly  36^00.  i®t®<l  that  the  mineral  Production 
manded  by  the  labor  interests  with  addition  private  concerns  the  province  for  the  year  1926  will 

the  Idea  of  assisting  white  workers  ^pent  $133  000  again  establish  a  new  high  record, 

in  competition  with  the  Orientals.  ‘The  following  table  gives  the  to-  '“dicatlng  the  great  Increase  in  mln- 


I  ter  of  mines  and  provincial  secre- 


inum  wage  law.  This  has  been  de- 


tallen  their  case  to  the  courts  and  |  J9J3 
have  lost  their  appeal.  They  did  ;  ^944 
not  fight  the  legislation  in  the  house  ' 
at  the  time  because  it  was  fostered  ;  jgjg 
by  a  little  group  of  labor  members  i 
Who  are  in  the  position  of  holding  j  j9,[g 
the  balance  of  power.  j  1949 

"While  volume  of  business  in  the  j  jgoQ 
lumbering  industries  has  been  large  Lggj 
prices  have  not  been  satisfactory.  4922 
Market  conditions  were  so  unsatls-  4923 
factory  in  the  first  half  of  1926  that !  4934 
the  Lumber  Association  refused  to  i  4925 
set  prices.  This  was  al.=o  true  of '  »p 
the  Shingle  Association,  which,  how-  j 
ever,  showed  some  disposition  to  i  Jjjjjjt 
control  production.  The  logging ;  Thei 


me  Liumuer  Associaiion  reiuseu  10  i  4935  34  944  pog 

set  prices.  This  was  also  true  of'  .pe^ic  l^rof' prie'es'. .  j 

the  Shingle  Association  which,  how- |  following  figures  indicate  the  I 

ever,  showed  some  dis^sit.on  ,  to  i  lumber  cut  In  British  Columbia.! 
control  production.  The  logging  :  They  show  the  output  of  sawn  lum-  | 
.situation  was  al.so  unsatisfactory :  4,^^  of  the  Associated  Coast  and 


lOV.UUV  J 

nc  COO  AAA  Gold,  pl&C^T 

35  528,000  Gold,  lode  . 

48,300.469 

54.162,523 

70.285.094 

92,628,807  I  I.ead  .  .  . 

64.970.000  Zinc . 

OA  aaa'JISa  Total  metallb 

80.000,000 ;  OILS  .... 

80,702  000  I  Coal . 

.81,941,000  . 


1J25 

Value 

.$  280,092  $ 

.  4,335,269 


1926 

Value 

350,000 

4.547.400 


Miscellaneoua 


$  4.615.361 

$  4.897,400 

5.286.818 

6.758.000 

10.153.269 

13,650.000 

18,670.329 

17,680,000 

7,754,450 

10,000.000 

,$46,480,227 

$52,985,400 

.  11.642.610 

11.040.000 

526.295 

693.000 

,  2,843.110 

3.000.000 

with  heavy  production,  a  surplus  of ,  fountain  MHIsa  which 


logs  and  an  unstable  market 


licate  the  •  Totals  .  .  .  $61,492,242  $67,718,400 

Columbia,  j  Increase  in  Production, 
awn  lum- ; 

3ast  and  |  Honorable  Mr.  Sloan  points  to  the 
represent  i  quantity  increases  made  In  all  the 


the  other  hand,  Polp  and  paper  Is  1  4jjg  province:  |  ceptlng  coal,  increases  made  regard- j 

expanding  production  494- . 1.090.000  000  Ft.  B.M.  1  less  of  price  fluctuations  In  the  metal 

•  operation  in  Canada  |  4943  _  ..  1,063.000,000  Ft.  B.M.  '  market.  It  is  estimated  that  for  the  j 

in  19-4,  ]92o  and  dur.ng  the  current  ■  4949 . .  1,091  000,000  Ft.  B.M.  •  year  4,600.000  tons  will  be  produced! 

year  have  been  on  an  extensive  49,9 . 1.228.000,000  Ft.  B.M.  ■  compared  with  3,849,269  tons  In 

scale,  but  there  has  been  a  '  ery  1  4934 .  953  000  000  Ft  BM  i  1925. 

rapid  expansion  in  the  use  of  substi-  j  4933; ,  ’  ’  ’/,  ’.'.l!o9().000,000  FCbIm!  "British  Columbia  has  been  making 


i  about  80  per  cent,  of  the  total  capa-  j  various  products  of  the  Industry  ex¬ 


scale,  but  there  has  been  a  very  4934 
rapid  expansion  in  the  use  of  substi-  [  4922!  i 
tutes  for  wood,  and  therein  lies  one  |  4933” 


tiites  for  wood,  and  therein  lies  one  |  4933 . 1.308.000.000  Ft.  bIm.' i 

of  the  principal  causes  of  the  diffi-  ;  2(^94  1  235  000  000  Ft  B  M  ' 

culties  surrounding  the  lumber  In- i  4935; ;  "  "  ;  :4:333;000:000  Ft  B^m!  ! 
dustry.  An  investigation  of  condi- ;  ♦  ! 

tions  in  the  United  States  revealed  i  The  -iinimnm  ^>a^?e  LaTT.  | 
that  since  1909  the  lumber  had  de-  |  minimum  wage  act 

dined  by  nearly  20  per  cent,  while  i  males  engaged  in  the  lum- 

the  use  of  substitutes  had  increased  ;  industry  in  British  Columbia  1 


by  190  per  cent.,  it  Is  probable  that  a 
similar  change  has  taken  place  in 
tSlanada,  as  there  Is  ample  evidence 


i-vctuciurt,  IS  aiiiyic  eviucuuc  -  ,  ^  ^  , - 

on  all  sides  that  proportionately  ^®®“  mvestlgatiag  the 

less  lumber  is  being  used  now  in  industry  and  the  order  Is- 

constniction  and  In  the  manufac-  ®*^ed  in  respect  of  the  lumber  work- 
ture  of  railway  cars,  automobiles  ®®®  ^h®  promulgated  by  the 

and  boxes  board.  For  the  purpose  of  the  order, 

Di  n  *  J  mac  *^^e  lumbering  Industry  is  defined 

Big  tut  In  1925.  as  including  "all  the  operations  in 

The  cut  of  timber  for  1925  in  Brit-  connection  with  logging,  shingle 


122 . 1,090,000,000  Ft.B.M.  j  "British  Columbia  has  been  making 

!23 . 1.308,000,000  Ft.  B.M.  ♦  remarkable  strides  forward  In  the 

'24 . 1.235,000.000  Ft.  B.M.  I  output  of  metals  and  minerals  since 

'25 . 1,333,000,000  Ft.  B.M.  1 1921,  which  was  a  year  of  acute 

The  Minimum  Wage  Law.  'depression  in  the  metal  markets  ofj 
Under  the  new  minimum  wage  act '  the  world.  This  progress  Is  shown  ■ 
1  adult  males  engaged  in  the  lum-  |  by  the  following  figures  :  I 

er  Industry  in  British  Columbia!  Year.  Value  of  Output; 

will  receive  a  minimum  wage  of  40  j  1921 . .  ..  $28,066,641  ! 

cents  an  hour.  j  1922 .  35.158,843  1 

Since  the  passing  of  thip  Act.  the  |  1923 .  41,304,320  ; 

■  lard  has  been  investigating  the:  1924 .  48,704,604 

imber  industry  and  the  order  Is-  1925 .  61,492,242 

led  in  respect  of  the  lumber  work-  !  1926  (estimated) .  . .  67,718,400 

•s  Is  ^e  first  promulgated  by  the  !  The  present  year  has  eclipsed  all 

lard.  For  the  purpose  of  the  order,  previous  ones  In  the  amount  of  de- 


ish  Columbia  was  approximately  2,-  mills,  sawmills,  planing  mills,  box  j 
861,000  M  feet  (board  measure),  78  factories,  sash  and  door  factories.! 


the  lumbering  industry  is  defined ,  velopment  work  done,  while  pros-  i 
as  including  all  the  operations  in  1  pecting  has  been  fairly  active.  j 
connection  with  logging,  shin.gle  I  i 

mills,  sawmills,  planing  mills,  box  j  Place  In  World  Wealth. .  I 
factories,  sash  and  door  factories.  1  "The  success  which  has  attended : 


per  cent,  of  which  w'as  saw-log  ma-  pulp  and  paper  mills,  veneer  plants  j  mining  In  the  province  in  recent  ■ 
terlal  and  22  i>er  cent  minor  forest  and  cooperages.”  Approximately  years,  has  directed  attention  to  out  1 
products,  according  to  the  report  of  40.000  persons  aer  employed  In  these  ‘  vast  potential  mineral  resources,  with 
the  forest  branch  of  the  Department  operations.  j  the  result  that  undeveloped  mineral 

of  Lands.  It  was  represented  to  the  board  areas  are  bein,g  carefully  examined 

The  estimated  v’alue  of  production  by  the  lumber  manufacturers  of  the  [  by  the  representatives  of  mining  ca- 
was  $81,941,000  exceeding  1924  by  I  province  that  the  Introduction  of  a  1  pital,”  said  Honorable  Mr.  Sloan, 
$1,239,000.  A  reduction  took  place  !  40  cents  minimum  wage  during  the  i  who  pointed  to  the  fact  that  British 
in  the  value  of  sawn  lumber  due  to  summer  months  would  mean  a  very  |  Columbia's  contribution  to  the 
lower  average  prices.  This,  how-  great  change  in  the  cost  of  fulfilling  world’s  wealth  has  been  a  notable  | 
ever,  was  offset  by  the  increase  in  |  many  contracts.  i  one.  For,  since  mining  commenced! 

pulp  and  paper,  and  miscellaneous  j  Representations  were  made  to  the  !  in  this  province  in  1852  the  aggregate  | 
products.  I  board  by  lumber  workers  in  favor  ,  value  of  mineral  production  has  been! 

The  water-borne  trade  exceeded ;  of  a  50  cent  minimum  wage-  no  less  than  $989,000,000.  i 

577  million  feet,  and  set  a  new  high  The  board  did  not  consider  that  at  Metal  prices,  g&aerally.  In  the  first' 

record,  being  an  increase  of  nine  the  present  time  and,  taking  Into  ac- 1  ten  months  of  1926,  have  been,  on* 
per  cent,  over  the  previous  year  and  count  the  condition  of  the  Industry, !  the  average,  slightly  lower  than  dur-i 
205  per  cent.  In  five  years.  It  would  be  justified  in  setting  the  ing  the  year  1925. 

A  notable  step  was  taken  in  pro-  hourly  wage  higher  than  40  cents.  j 

vidlng  for  the  proper  handling  of  The  board  intends  to  give  the  40  ^••®  t®  Bigger  Output.  1 

crown  timber  r^ources  of  the  pro-  cent  minimum  a  trial  for  a  reahon-  The  increase  in  value  of  the  estl-l 

vlnce  when  the  Forest  Reserve  Fund  able  period,  but  if  experience  should  mated  mineral  production  in  1926,' 


Due  to  Bigger  Output, 


was  established  by  the  Legislature  show  that  there  Is  a  case  for  re-  Ls  compared  with  1925,  Is  therefore 
in  which  will  yearly  be  deposited  3  |  viewing  the  order  the  board  will  not  due  to  increased  metal  prices  but 
per  cent,  of  the  revenue  derived  then  be  In  a  position  to  make  such; to  the  larger  outputs  of  the  metals, 
from  timber  royalties  and  stumpage  changes  as  the  circumstances  may  i  About  the  end  of  September,  Honor- 

U^le  Mr.  Sloan  stated,  a  serious  de-' 
tion  of  forest  reserves  and  the  plant-  -  ■  ■  ■  ■  i  cline  rnmnipncpd  in  tbp  marUpt  nrlpp 

Ing  of  denuded  areas  and  maintain-  DEAL  IS  PEXDIN'G.  of  silve“Tnd  iV a  shori  time  toe 

ing  the  growth  of  continuous  crops  vancouver.-The  Standard  Siver- !  prierhad  declined  to  61^ c  an  oz! 

forest  rescues.  4^e„d  Company  of  Spokane  has  i  compared  with  an  average  price  In 

Stock-taking  surveys  of  several  of  agreed  to  pay  $10,000  on  a  $200,000  |  January  of  67.79c  an  oz.  The  future 
the  areas  al^ady  placed  under  re-  bon(j  to  toe  owners  of  the  Taylor  |  of  silver  seems  uncertain  with  the' 


tion  of  forest  reserves  and  the  plant¬ 
ing  of  denuded  areas  and  maintain¬ 
ing  the  growth  of  continuous  crops 
of  timber  for  forest  reserves.” 

Stock-taking  surveys  of  several  of 


IpIvp  wprp  mpHP  u  ViJf  pi  ownsrs  Of  the  Taylor  I  of  silver  seems  uncertain  with  the' 

iha  ^p  property.  near  Topley.  1  possibility  of  the  present  low  price 

finn  c^p  T'fi  t  Central  British  Columbia.  The  com- 1  level  being  maintained  for  some  time. 

In  orJpr  general  manager,  W.  H.  j  The  prices  of  copper,  lead  and  zinc, 

l®®P®®t>®S  the  property  '  while  slightly  below  last  year’s  aver- 
hi  following  reports  submitted  by  his  ages,  are  high  enough  to  yield  satis- 

Ih Wat  nlfrnn<il  ^  ^  eugiineer,  decided  to  recom-  factory  profits  and  the  market  out- 

TiiP  firp  <ipppnn^f  109!:  topp  nf  iin  ^^e  tenuo  of  the  bond  be  look  for  these  metals  is  excellent. 

The  fire  season  of  192d  was  of  un-  carried  out.  The  report.  In  reviewing  the  min- 

— »  !  ing  situation  of  the  province,  estl- 

'  mates  the  1926  production  of  both 
^  placer  gold  and  lode-gold  will  show 
*  I  increases  over  that  of  1925,  the  In- 

Directora:  —  K.  G.  NAIRN.  C.A.,  R.  c.  McGUGAN,  D.  II.  FAIR-  j  crease  In  placer  gold  being  accounted 
WEATHER.  j  jqj.  jjy  greater  production  from  the 

I  Cariboo  district  where  the  Kafue 
Company’s  dredge  on  Antler  Creek, 
^  ^  T  ,  r  V-  ^*^®  Gedar  Creek  Company’s  pro- 

NAIRN  &  COa,  LTD. 

Silver  production  for  the  year  Is 
estimated  at  10,900,090  ozs.,  a  large 
increase  over  the  1925  output  of  7,- 

Real  Estate  -  Collections  -  Insurance  -  Business  Investments  Minister  points  out 

-...«•  ■  ni  that  the  silver  production  of  British 

Estates  Managed  -  Mortgage  Loans  -  Bonds.  Columbia  this  year  is  expected  to 

,  equal,  or  be  greater  than,  that  of  the 

Province  of  Ontario,  which  for  twen- 
imuranet  CompanU»  -  ty  years  has  been  in  the  lead.  All 

GENERAL  OF  CANADA,  OCEAN  ACCIDENT,  ANGLO-scoTTiSH.  the  silver  producing  districts  Of  the 

NORTH  EMPIRE,  MOPNT  ROTAi,.  province  have  contributed  to  the  In¬ 

crease  In  output,  but  the  greatest 
percentage  increase  is  from  the  Slo- 
cap  district,  where  the  mining  of 
714  Standard  Building,  sllver-lead-zlnc  ores  have  been  In- 

tenslvely  carried  on. 

VANCOUVER,  B.C.  Effect  of  Silver  Prices. 

The  reduction  In  the  price  of  sil¬ 
ver,  Honorable  Mr.  Sloan  says  may 
Also  at  '  .  have  some  effect  In  possibly  retard- 

Tviephonei  1  LONDON  waLl  Cabi»  Addreaat  ing  future  production  in  the  Slocan 

SEYMOUR  82.  BLDGS,  ‘‘Naii'm”  Vancouver.  district  where,  in  many  of  the  mines, 

LONDON,  E.c.  2.  silver  is  the  most  important  value  in 

,  ;  ,  _  „  .  ,  ,  the  ore.  But  approximately  80%  of 

the  silver  production  of  the  province 


NAIRN  &  CO.,  LTD. 


Real  Estate  •  Collections  •  Insurance  •  Business  Investments 
Estates  Managed  -  Mortgage  Loans  -  Bonds. 

Insuranee  Companttn 

GENERAL  OF  CANADA,  OCEAN  ACCIDENT,  ANGLO-SCOTTISH, 
NORTH  EMPIRE,  MOUNT  ROTAI,. 


714  Standard  Bank  Building, 
VANCOUVER,  B.C. 


Tclephonci 
SEYMOUR  82. 


Also  at 

1  LONDON  WAtL 
BLDGS.  '  ' 
LONDON,  E.C.  2. 


Cable  Addreaat 
•‘Nail'rn**  Vancouver. 


taaiCNV 


Vancouver  Island 

SYSTEM 


at  Vmamitr 

(#^  Victoria 

^4  GREAT  NEW  MARKET  is  being  creared  on  the  Pacific  Coast. 
r  The  population  of  Vancouver  and  Viutijiiit  m  growing  by  tens  of 

thousands  each  year— prospeiou.s  re.sidents  who  want  modern  com' 
forts  and  conveniences. 

Forward-looking  manufacturers  are  c.stabli.shing  factories  in  these 
cities,  to  supply  this  market  or  the  rnaikel.s  of  the  Orient.  They 
find  here  the  raw  materials,  transportation,  labor  and  the  public 
utiliiy  service — elec  trie  power,  gas  and  electric  railway  service. 

Abundant  electric  power  at  low  rates  and  gas  at  special  industrial 
rates  are  supplied  in  Vancouver,  Victoria  and  New  Westminster 
’by  the  British  Columbia  Electric  Railway  Company. 

Inquiries  regarding  rates  are  solicited. 

BRITISH  COLUMBIA  ELECTRIC  RAILWAY  CO. 

VANCOUVER  VICTORIA 


linr 


M  in 


|piPiiininiPifiii~Tt 


issasarr 
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Direct  Private  Wire:  New  York,  Chicai£o,  Montreal,  Toronto* 

CLARK  MARTIN  &  CO. 

Stock,  Bond  find  Grain  Brokers 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  232  Portage  Avenue 
WINNIPEG,  MANITOBA 


Vancouver  Holdings,  Ltd. 

714-15  Board  of  Trade  Bldg.,  Vancouver,  B.  C. 

BRITISH  COLUMBIA 
INVESTMENTS 

Timber  Pulp  Wood  Areas  Mines 

• 

Wp  placp  at  your  service  over  26  years  of  actual  business 
experience  in  British  Columbia  and  we  direct  your  special 
attention  to  inside  business  property  In  Vancouver. 


UON.  II.  II.  STKVEVS, 

.MannKins  Director. 


W.  II.  STEVENS, 

Local  Manucer. 


LOTT  8c  CO.  LIMITED 

DOMINION  BANK  BUILDING,  CALGARY,  ALBERTA. 

Stocks  unit  Bonds,  Vainntlons,  Estates  Mannaced,  I,oaas,  Insurance, 
Farm  and  City  Property,  Rental  Aarents. 

Member  CniRory  Stock  Exchanse. 

Oil  .Stocks  and  Leases  In  Alberta  Oil  Fields. 

Reports  Riven  on  old  companies. 

Sole  aaents  (or  Southern  Alberta. 

BANNER  OILS,  LIMITED, 

Ask  (or  Prospectus  and  Geologist  Report. 


MANITOBA’S  BONANZA  MINE 

“CENTRAL  MANITOBA  MINES  LTD” 

Send  for  prospectur  and  all  particulars  to 

GEO.  H.  HOOD  &  CO. 

223  PORTAGE  AVE.  Phone  N  $953  WINNIPEG 


BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bends  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


VANCOUVER.  .1. 


VICTORIA.  B.C. 


Cable  Address;  “PATONMONT,  MONTREAL” 

Codes:  A.B.C.,  5th  and  6th  Editions, 

A.  1.,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Department: 

TEXTILE  BUILDING,  301  5T.  JAMES  STREET 

Montreal  -  Canada 


Sales  Offices; 

TORONTO;  33  .Melinda  Street 
VANCOUVER ;  722  Standard  Bank  Bldg. 
WINNIPEG:  504-505  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


LAKE0F1UE  WOODS  MILUNG  CO..  Umited 

Makers  of  FIVE  BOSES  FLOUR 

MUXS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  U.OOO  BARRELS 

r  resident  and  Monotint  DIreelor  Vieo-President  and  General  Atanatsr 

FRANK  S.  MEIGHEN,  C.M.G.  WM.  W.  HUTCHISON 

Directors 

R.  M.  BALLANTYNE  TANCREDE  BIENVENU  N.  .1,  BHEE.N 

HON.  SIR  LOMER  COUIN,  K.C.M.G.  CEO.  V.  BASTINGS 

'WALTER  MOLSON  R.  W.  REFORD  ABNER  KING51AN  J.  K.  L.  ROS  ) 
Seeretatv  Treasurer  Asst.  Treasurer 

M.  H  HUTCHISON  T.  F.  McNALLY  A.  C.  Mc.vilLLAN 


Ths  ELIAS  ROGERS  CO.Ltd. 

ALFRED  ROGERS.  FraUeal 

Sole  Distributors  for 

QUEBEC  -  ONTARIO 


Canada  Cement  Bldg. 
Montreal 

General  Assurance  Bldg. 
Toronto 


‘*The  Best  the  Mines  Produce* 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “OTARAMA”  DECEMBER  20th 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLCTON,  DUNEDIN, 
MELBOURNE,  SYDNEY, 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


GRAIN  EXCHANGE 
WILL  CONTINUE 


!  the  purpose  appeared  Imminent  'itj 
'  la.st  ses.«.ion,  until  the  kaleidoscopic 
!  changes  which  terminated  in  the  gen-  i 
j  eral  election,  banished  the  hope  for 
action  until  the  new  parliament  had  ; 
'  as.sembled.  Mr.  Craig,  prime  mover' 


OPPOSE  FURTHER 
TIMBER  GRANTS 


flFQPITF  i  scheme,  had  prep.ared  a  model ;  '  ^  ~ 

l/LiUl  lllJ  1  vUL  I  bill  fur  submission  at  Ottawa,  which  !  Application  of  Manitoba  Pulp  & 


_ _  had  been  approved  by  the  attorneys-  j  Paper  Co.  For  Further  Limits 

_  r  ^  ,  general  of  Alberta  and  Saskatche-i  J,  .  —  li  d 

Secretary  of  Exchange  Declares  wan,  and  which  sought  to  have  prov- ;  Favorably  Keceived. 

I  Wheat  Po<d  Has  Not  Improv-  Incial  Sale  of  Shares  acta  become  i  -  I 

ed  Mariceting  Conditions.  by  adop- ;  (From 

9 1  ^  tlon.  This  would.  In  effect,  make  the ;  niianclal  limes.; 

I  __  ey%i  r.  .provincial  Sale  of  Shares  acts  para-i  Winnipeg. — Strong  opposition  to 

^  I  CROP  MUST  BE  SOLD.  !  mount  Ift  the  respective  provinces,  if  j  granting  any  further  timber  limits 
-  j  enacted,  it  was  claimed.  to  the  Manitoba  Pulp.  &  Paper  Com- 

;  N.thi,.g  New  t.B.  Found  fAMIIu'clB  IICB  rjvc7h,f.Trr  £y.% 

!  temataonal  Trading  —  Poo*ltAllAI/A  LAN  Uot  i  Webb,  who  is  in  Toronto,  until  It  is 

i  Uses  Tickers  From  Exchange'  IlflllTrc  TA  UrPT  'ascertained  further  limits  are  an 

i  In  Its  Offices.  WHITES  TO  MEET  nfesslty.  Mayor  Webb 

I  .11  MSBvrvi '  for  the  support  and  co-oper- 

-  '  IIKIFNTAI  MIIVF  i  atlon  of  the  city  council,  business  I 

(From  the  Wlnnipesr  Rnrean  of  ThO;  ViVlIillIrtL  organizations  of  the  city,  I 

Financial  Times.)  - - —  i  to  uphold  his  action  and  his  protest, ; 

Winnipeg. — “The  farmers  may  cri-1  (Continued  from  page  1.)  stating  he  believed  there  is  suffl- j 

tlclze  and  damn  us.  but  they  use  us, Ion  the  eastern  seaboard  of  Asia.  By  cient  timber  for  more  mills,  and 

...J  tko  iho  that  time  Japan  will  have  reorgan-  that  the  arrangement  of  the  timber 

and  the  general  manager  of  the^^^  effluent  limits  would  guarantee  another  mill 

I  wheat  pool  has  two  tickers  running '  government,  Its  people  are  among  the  in  Winnipeg. 

'  into  his  private  office  direct  from  most  orderly,  peaceful  and  Indus-  A.  sub-committee  of  the  civic  fi-  [ 
■  !  the  pit  of  the  exchange.  The  price !  trioiis,  its  overflowing  populaiion  nance  committee,  comprising  .41der- 1 
"  I  the  pool  uses  is  our  price,”  declared  j  must  cause  an  exodus  of  tens  of  mil-  men  Leonard,  McKerchar  and  i 
Dr.  R.  .Magill,  secretary  of  the  Wlnni-  uons  which  must  swarm  towards  the  Leech,  heard  M.  J.  Stanbrldge,  rep-  1 
I  peg  Grain  Exchange,  last  week,  be- 1  west  or  else  over  the  seas  to  Austra-  resenting  the  small  pulpwood  own-  ; 
i  fore  the  young  men's  section  of  the  |  jja  and  North  and  South  America.  Elswood  Richards.  K.C..  re-  j 

i  Board  of  Trade.  Dr.  IMagill  added  j  Jlany  American  preachers  and  pro-  presenting  the  Manitoba  Pulp  & 

I  that  the  pool  had  found  nothing  new  i  fgssors  have  become  apostles  of  the  Paper  Company,  this  week,  but  the  : 

I  In  International  grain  tixiding.  forigpgpe]  of  infanticide  under  the  delu-  bearing  was  adjourned.  Mr.  Stan- 
I  there  was  nothing  new  to  be  found,  that  the  world’s  food  sutmlles  bridge  appeared  before  the  commit-  I 

and  made  the  assertion  that  the  ex-  yy-jjj  g^^jj  yyjj  ^^^t  finance  two  weeks  ago  and  ; 

(Change  would  last  forever,  so  long  America’s  policy  'of  turning  back  <^barged  the  company  had  been  pro- : 
j  as  legislation  was  fair  and  impar-  the  tide  of  white  settlers  from  its  further  llmUs  by  the  Hon.  , 

tial.  .  shores  and  the  snread  of  the  foul  Charles  Stewart,  when  it  already  had  | 

j  "Orderly  marketing,  ”  the  pool’s  tenets  of  the  infanticides  must  sooner  could  utilize.  He  | 

J  j  slogan,  Dr.  Magill  said,  had  gone  by  jg^ter  bring  dire  misery  in  their  council  to  pass  a  resolution  ! 

B  the  boards.  Canada's  climate,  and  train  ^’fhe  murder  ofthe  unborn  at  Dominion  Government  to  | 

-  the  needs  of  our  buyers,  he  said,  de-  any  staS  oMte  ^rte^e  ^  darl^  concessions  with- 

manded  that  the  west  get  Its  wheat  ^nf  mou?  a  consent  of  the  provincial 

crop  out  as  rapidly  as  possible.  Last  c/in,ii*ht«r  nf  tho  Vnr.diiff  hnivae  hv '  SOYernment. 

year  the  pool  had  shipped  111,000,000  ^  ^  ^  Mr.  Richards,  for  the  company, 

I  bu.shels  of  wheat  in  three  and  one-  monster  Macbeth.  stated  the  company  was  not  trying 

half  months.  If  this  action  were  not  The  Oriental  Menace.  to  get  more  than  it  required.  There 

taken,  he  declared,  the  farmers  would  innocent  people  may  think  that  the  J? 

have  to  face  the  heavy  costs  of  the  League  of  NatioiLs  can  end  wars  and  '  be  said,  and  the  company  pur- 

all-rail  route  to  the  seaboard,  and  S  OrtenSs  the  P®''**®P®'  ^ 

^  Western  Cana4a  was  further  away  vacant  lands  of  America  and  Austra-  m\U.  For  that  it  would  re- 

2  from  its  exporting  ports  than  any  This  is  a  vain  delusion  Wars  additional  2,500,000  cords. 

■h  other  bia  wheat  nroducina  nation  in  is  a  vaan  aeiusion.  wars  company  asked  for  was 

tirworfd  nation  in  as  persistent  as  cyclones  avalan-  ^  run  the  200-ton  mill, 

me  worm.  or  earthquak^  Like  the  poor,  g^gte^.  if  there  is  that  amount 

Improved  Handling.  they  are  always  with  us.  and  in  the  ,g  ^he  present  area  it  would  suffice.  ; 

More  than  this,  Dr.  Magill  said,  the  League  ot  Natloas  will  be  found  reports  of  timber  cruisers  did 

buyers  of  our  wheat  have  a  say  in  members  who  will  use  Its  machinery  indicate  there  was  that  quantl- 1 

the  matter.  The  world’s  commerce,  to  promote  their  own  ends  and  cloak  '  ty.  The  cruise  ,  was  being  made  by 
he  said,  moves  on  like  a  law  of  na-  their  schemes  for  ultimate  domlna- j  government  and  company  men.  It  * 

,]  ture.'and  we  can  do  little  to  modify  tlon  and  conquest  j  would  take  five  years  to  make  the 

•  its  action,  adding:  Prussianlsm  is  not  dead  and  the  selection.  Aid.  I-eech  asked  if  that 

•  “Britain  and  Germany  are  our  two  Hobenzollem  war  lords  have  not  would  not  involve  avoiding  another 

chief  customers.  We  must  sell  when  abandoned  hope  of  regaining  all  they  selection  for  five  years.  Mr.  Rich- 

they  want  our  wheat,  or  they  will  lost  in  the  world  war.  Prussians  are  ards  replied  that  it  would,  but  add- 
buy  elsewhere,  or  find  substitutes,  a  Turanian,  not  a  Gothic  people.  They  ed  the  provincial  government  was 

^  and  Canada  would  have  to  face  the  are  the  shrewdest,  the  most  persds-  fully  aware  of  all  the  facts  in  the 
disaster  of  a  75,0-l',000  bushel  carry-  tent,  the  most  persevering  and  the  case.  | 

;  over  into  a  new  crop  year.  We  are  best  informed  people  of  the  world. - 

j  not  rich  enough  to  face  that.’’  They  dominate  all  the  Gothic  peoples  !  IMDDAUCn  ADFD  ATIAMC 

The  speaker  emphasized  the  fact  they  come  in  contact  with.  At  this  :  UTlrKUTCU  Ul  fiuAllUNj 
,  that  Canada  this  year  produced  only  moment  Alsace  is  longing  to  escape  i  aa  >  sifirAfl  1  TM  FMIAkff'C  '' 

'‘®-i  MANiTOBA  TELEPHuNES: 

world  crop  of  3, 000,000, 00-0  bushels,  turn  to  the  embraces  of  Germany.  _______  ' 

”1116  speaker  continued:  The  third  Internationale  dictates  how  ,i,„  wi-niniwr  itnw»«n  The  ' 

Our  speakers  who  were  going  to  Alsace  should  be  ruled  and  unless  ^  i 

close  the  exchange,  hold  up  wheat,  France  HnAa  a  Miisaniini  nn/vtiinr  rinanciai  ximes.; 

Sedan  or  Waterloo  may  be  need^  to  of^  lh^  Mfnltoba^’Si^erameSrTete- 
tel?'  ’They  laid  all  emphasis  onihrine  it*.  i>aoni<»  tn  a  raaiiratinn  nf  ‘be  Manitona  uoverameni  leie  ,, 

^spreading  out  the  supply.’  They  the  evil  forces  that  "are  forcing  fresh  System  for  the  11-month  j 

IW  know  better.  In  elevation.  rlod  ending  October  31st  amounted  | 


‘  Insurance 

FIRE,  HAIL  and  CASUALTY  INRVBANCE 
or  every  description  effected  with  leading  Inewance  Offices. 

Our  Advisory  Service  is  at  your  disposal. 

OSLER,  HAMMOND  &  NANTON 

UMITEXI 

Wl  N  N  I  f>BQ 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


SAMKATOOM 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 


THOMAS  STEELE  &  SON  LTD. 

.\t  220-221  Rogers  Building.  \  ANCOUVER,  E  C. 

STOCKS  BONDS  1NSLR.\NCE 

Members  of  the  Vancouver  Stock  I:xchung? 

Phone  Siev.  4.U6 


QUAKER  nNANCE  CORP’N,  UNITED 

MEMBER  CALGARY  STOCK  EXCHANGE 

OIL  STOCKS  LEASES 

Bought  -  Sold  >  Quoted 
Head  Office:  400  Lancaster  Bldg.,  CALGARY 

firanch  Offices: 

320  Metropolitan  Bldg.,  Vancouver,  B.C. 

605  Canada  Building  -  Saskatoon 


We  are  in  the  market  at  all  times  for 

British  Columbia  Municipal  Bonds 

British  Colambia  Bond  Corporation,  Limited 


H.  E.  Boorman,  Managing-Director 


VANCOUVER,  B.C. 


VICTORIA,  B.C. 


NANAIMO,  B.C. 


grading,  shipping  on  lake  and  ocean  TJornomhordno-  —  - 

i  selling,  all  is  the  same  as  before.  dortel  w^n  nf  369.907  for  the  corresponding  period  | 

"I  am  not  an  enemy  of  the  pool.  ^  virtues  and  gf  g  y^g^  ago.  The  statement  shows 

The  pool  has  done  very  well— for  a  ^  people  It  g,i  increase  in  net  earnings  for  the  i 

pool.  But  they  have  done  no  better.  months  of  approximately  $60,000.  i , 

There  is  not  a  pin-point  of  snperlor-  f  ^  .  Revenues  for  the  period  amount-,; 

ity  in  handling  N^o  one *can  create  ''®fP  ^  u^emented  sand.  Ru_^a  is  to  $3,045,196  as  agates*  $2,918.- j  | 
good  market  conditions.  The  ex-  ^^7  for  the  same  11  months  in  |j 

change  cannot.  If  the  pool  can  rTf”  ®  .p®  b^l  of  the  1905  Expenditures  cf  maintenance  ; 

send  a  storm  to  destroy  half  the  Ar-  ,  Internationale,  it  is  slowly  but  and  operation  for  the  two  respective  ! ; 
gentine  crop— then,  God  bless  them."  surely  KolnK  back  to  the  primeval  years  were  .$1,551,809  for  1926  and  1 ' 

_  savagery  from  which  western  civil-  $1,548,120  for  1925.  Fixed  charges  i ' 

■\1\  1  *nnt/Y  a  wf  yvnm  l^ation  rescued  it.  for  the  two  yeai  s  were  $1,310,444  ' 

rKlllKll*\  MaV  I  rT  In  the  course  of  time  Germany  will  and  .$1,246,907.  making  a  balance  i 
1  ll/alllluiJ  ITlial  UIjI  Interpenetrate  Russia  and  shape  its  of  net  earnings  of  $182,941,  as  com-  ( 

/*Alf*mAff  At*  nTAAlF  PO’l’tic®!  and  economic  life  and  Japan  pared  with  $122,999  for  the  same  |  , 

I  llllIKIII  III*  \llll  K  Interpenetrate  and  sway  the  period  in  1925.  1 1 


^  READ 

ESTATE  ^ 
AND  INSURANCE 


We  undertake  the  investment  of  Capitol  In  City 
Properties,  improved  and  unimproved,  and  in 
Real  Estate  mortgages  at  current  rates. 

Residences,  furnished  or  unfurnished,  and  im¬ 
proved  farm  lands,  for  Sale  or  Rent. 

Management  of  Properties  undertaken. 


The  British  Colombia  Land  and  Investment  Agency,  Limited 

Business  Established.  1863— Incorporated  In  England,  1887 
ASSETS  EXCEED  12.000,000.00 


ess  OowArxivMwnt 


VICTORIA,  B.C. 


PRAIRIES  MAY  GET 

CONTROL  OF  STOCK 

— 

I  Loner  Delayed  Action  on  Provin¬ 
cial  Control  of  Sale  of  Stock 
to  Be  Pressed. 


course  of  Chinese  history. 


With  one  month  of  the  fl.scal  year 


(From  the  Winnipeg  Bureau  of  The 

Financial  Times.)  ,  ,  ,  - -  - 

Winnipeg.  -  According  to  advices  ever  known.  The  .North  American  Continent  and 

from  Ottawa.  Hon.  Charles  A.  Dun-  America.  |uts  fabulous  varginal  wealth  were  re-, 

nlng,  minister  of  railways  and  canals,  '^•"be  Japs  believe  they  have  as  '  for  the  white  race  imtil  fbe  j 

has  taken  a  hand  In  the  negotiations  much  right  to  settle  on  the  vacant !  their  ex- ' 

In  regard  to  pro\*liicfial  control  over  Jau.ds  of  Australia  or  America  as  '  Rluitation  came.  If  they  are  to  hold 
I  the  sale  of  stock.  England  had  to  lift  its  flag  at  piy- I  what  they  have  and  make  it  what  it; 

I  For  several  years  the  three  prairie  mouth  Rock  and  .supplant  the  race  should  be  they  must  not  allow  the  ' 
!  provinces  have  been  demanding  an  that  had  held  sway  in  North  America  l^^mp  in  the  light-house  to  die.  Eter-  | 
I  amendment  to  the  Dominion  statute  for  untold  centuries.  The  Japs  he-  nal  vigilance  is  the  price  paid  for  ml-  ^ 
®  I  declaring  that  the  shares  of  com-  Hove  they  are  a  much  superior  race  nation.  ^  ..  i 

I  panics  Incorporated  by  the  federal  to  the  Mexican  or  the  Nordic.  They  bile  Japan  s  .  war  machine  is  ' 
government  must  not  be  sold  within  cannot  understand  why  their  people  being  perfected,  Anierican.s  and  Can- 1 
a  province  unless  a  permit  from  the  should  be  expelled  from  America  and  udians  are  perfectly  oblivious  to  | 
'  provincial  government  has  been  oh-  excluded  from  sharing  in  Its  oppor-  omens  in  Oriental  skies.  There  Is  not  j 
tained.  tunlties  and  culture.  The  Japanese  ^  fortres.s,  an  arsenal  or  a  war  base  | 

Hitherto  the  eifforts  of  the  prov-  brain  rankles  with  enmity  against  between  Panama  and  Behring  Straits  | 
inces  have  got  nowhere.  ’The  federal  America  for  lt.s  discrimination  fbat  could  resist  capture  for  a  week  i 
government,  fearing  that  such  an  ngalnst  the  race.  Something  may  ^fter  the  outbreak  of  a  war  between  | 
amendment  would  discourage  com-  happen  to  postpone  such  a  catastro-  America  and  Japan.  i 

panics  from  obtaining  a  Dominion  in-  Phe  as  a  war  between  Japan  and  the  An  Undefended  Coast.  : 

corporation  and  that  therefore  the  United  States,  but  only  unparalleled  The  great  Harbor  of  Quatsino,  in  | 

federal  treasury  would  suffer,  has  activity  and  Intensive  military,  naval  the  North  West  of  Vancouver  Island,  j 
declined  to  put  through  the  desired  and  aircraft  preparation  can  save  Is  the  finest  strategic  potential  war 
legislation.  ^  North  America  from  a  conflict  with  base  in  the  world.  As  a  war  base  it 

Want  Complete  Control.  '  Oriental  peoples  when  they  become  is  superior  to  Gibraltar,  Plymouth  or 
However,  Mr.  Dunning  is  now  tak-  so  numerous  that  they  must  migrate  Singapore.  All  the  war  ships  of  the 
ing  the  matter  up  and  It  is  under-  or  die.  world  could  swing  at  anchor  in  its  I 

stood  will  make  a  strong  effort  to  Japan  has  now  the  greatest  war  waters  and  it  is  girt  round  about  I 
convince  the  cabinet  of  the  desira-  machine  in  existence.  It  could  sweep  with  mountains  clothed  with  magni- 
billty  of  the  proposed  change.  down  like  a  cloud  of  locusts  at  any  flcent  primeval  forests.  In  those 

Intention  of  the  governments  of  time  and  take  possession  temporarily  mountains  are  mines  of  copper,  gold,  l 
the  western  provinces  to  resume  at  least  of  the  Pacific  Slope  from  silver,  and,  not  far  away,  rich  coal  ^ 
pressure  at  Ottawa  lor  complete  ju-  Behring  Straits  to  Panama.  It  will  deposits.  | 

risdlction  over  all  companies  operat-  wait  patiently  for  the  next  cataclysm  Quatsino  is  1,200  miles  Hjearer  to  | 

ing  within  their  respective  bound-  which  will  smite  Europe  to  assert  Manilla  and  Japan  than  San  Francis- 1 

,  aries  was  indicated  by  Hon.  R.  W.,  what  it  believes  to  be  its  rights.  co.  Every  ship  trading  between  Pa-  i 

■  Craig,  K.C.,  attorney-general  of  Canadians  and  Americans  seem  nama  and  the  Orient  passes  within  | 

'  Manitoba  recently,  as  a  development  utterly  unconscious  to  the  danger  a  hundred  miles.  Were  Quatsino  to  i 
of  the  recent  conference  of  western  that  threatens  in  the  Orient.  They  fall  Into  the  hands  of  an  enemy.  Van-  j 
attornej's-general  held  at  Victoria,  have  no  adequate  supply  of  ships,  couver,  Seattle  and  every  city  in 
B.C.  The  question  of  Sale  of  Shares  aircraft,  fortresses,  arsenals  or  sup-  Puget  Sound  would  be  completely  | 
legislation  was  discussed  at  the  con-  plies  along  the  western  seaboard  to  bottled  up.  Anw  yet,  here  is  this  ! 
ferenoe  following  agreement  In  re-  safeguard  their  cities  and  unparal-  magnificent  harbor  left  without  a  ^ 
j  gard  to  submissions  to  the  customs  Ided  resources.  gun  or  a  fort  to  defend  it.  The  near-  , 

‘  tribunal,  and  unanimity  was  voiced  The  Plenipotentiaries  and  their  est  railroad  is  a  hundred  miles  away  ' 

I  that  concerted  action  should  be  re-  Aides  at  Geneva  may  talk  long  and  and  thus  the  greatest  potential  war  | 

I  sumed  and  continued  until  the  federal  eloquently  about  World’s  Ckmrts  and  base  in  the  western  world  is  left  ah-  j 
I  authorities  conceded  the  point.  It  is  Leagues  of  Nations.  But  Prussia  solutely  at  the  mercy  of  any  enemy ! 

I  considered  likely  that  the  fight  will  never  yet  made  a  covenant  or  treaty  who  may  wish  to  possess  and  fortify  | 

I  be  joined  anew  immediately  the  fed-  that  it  did  not  repudiate  when  it  was.  it. 

I  eral  government  gets  Into  routine  ready.  It  is  far  from  the  Intent  of  the  I 

swing  following  the  opening  of  par-  Canada,  Australasia  and  the  United  writer  to  pose  as  an  alarmist.  Henry  j 
liament.  States  must  stand  or  fall  together  in  Ford  has  already  visualized  the  por- 

Legislation  Delayed.  the  titanic  atruggles  of  the  future  tents  in  Oriental  skies  and  begged  | 

Efforts  to  induce  federal  author-  that  are  certain  to  come  from  the  Congress  to  prepare  against  the  day  j 
Ities  to  pave  the  way  for  provincial  overwhelming  growth  of  population  of  wrath.  For  twenty  years  Lord 
I  control  of  all  companies,*  whether  in  the  Orient.  For  their  own  salva-  Roberts  was  incessantly  warning  the  ! 

I  operating  under  provincial  or  Dom-  tlon  they  should  <^en  wide  their  British  Government  against  the  de- 
I  inion  charters,  have  been  made  dur-  gates  to  all  peoples  of  the  Aryan  race  signs  of  the  war  lords  of  Germany, 
i !  ing  the  past  two  sessions  of  the  who  wish  to  come  to  their  shores  for  But  when  the  deluge  came  England 
i  house  of  commons.  Achievement  of  work,  and  fortune.  It  cannot  be  too  was  almost  wholly  unprepared. 


Were  the  great  empty  spaces  in  still  to  go  there  Is  an  incerase  dur-  ] 

1  Australia  and  North  America  filled  ing  the  year  of  1,687  in  thfe  number  i 
with  white  people  who  would  develop  of  telephones  subscribers.  i 

their  resources  and  provide  adequate - | 

means  of  defence  against  hordes  from  often  shouted  from  the  housetops  that  ' 

I  Asia  or  Europe  a  culture  and  civil-  if  Arvan  peoples  will  not  fill  up  the  ; 
izatlon  would  be  developed  oft  the  !  vacant  lands  of  North  America  and  j 
North  American  continent  far  sur- [Austr.alasla,  Orientals  will.  j' 

passing  anything  ever  known.  The  .North  American  Continent  and  j 

Japan  Looks  To  America.  its  fabulous  virginal  wealth  were  re- , 


An  Undefended  Coast. 

The  great  Harbor  of  Quatsino,  in 


United  States,  but  only  unparalleled  The  great  Harbor  of  Quatsino,  In  i  ~  JV  SanFord  ' 

activity  and  Intensive  military,  naval  the  North  West  of  Vancouver  Island,  j  nanium 

and  aircraft  preparation  can  save  Is  the  finest  strategic  potential  war  tr  p  t  t  "n"  Arex- 

North  America  from  a  conflict  with  base  in  the  world.  As  a  war  base  it  Hannah,*  P.  L  S^forii,  B.A..  j 

I  Oriental  peoples  when  they  become  is  superior  to  Gibraltar,  Plymouth  or  o.  E.  Might.  E.  J.  Chambers.  B.C.L..  I 

so  numerous  that  they  must  migrate  Singapore.  All  the  war  ships  of  the  Nolan,  M.C.M.A.  \ 

or  (Be.  world  could  swing  at  anchor  in  its  I  Prtv»*e  Teiephane  Exchange  M.  raie.  j 

Japan  has  now  the  greatest  war  waters  and  it  is  girt  round  about  I  aoo-aoa  Lancaster  BuDding. 

Tit  /vniiia  nrifVi  m nilTi f ai'n a  wUn  moernt-'  CALGARY,  CANADA.  i 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  talMITED 

ROVAk  BANK  CHAMBBRS 

CailK'aff'y  m  m  m  Albei-ka 


McKibbin  Agencies  LimiLeci 

GENERAL  INSUR.VNCE  and  FI.NANCIAL  .\GE.\TS 
f Connections  throughout  the  West) 


PARIS  BUILDING 


FINANCIAL  AGENCIES 

^  LIMITED 

Ininranee  Beal  Estate  Bental  Agents 
Loans  Investments 

MS  Parts  Bnilding 
WINNIPEG  -  CANADA 


WINNIPEG 


Galvanizing 

— hot  process 


Xlere  than  SO  rearm  experi¬ 
ence  Is  oar  gaarnatec  ot 
cattro  satlofaetloa.  Oatvan- 
islag  ot  all  kladi^— Iran  and 
Steel  Caatlags,  Chain,  Arehl- 
(actvcal  aatf  Marian  and 
general  enatom  work. 

Terma  an  appllcatloa. 

Ask  for  eotalngtM  and  de- 
aerlptlve  matter  of  KIteken 
and  Dairy  tltenalls  atOTes, 
Refrigerators,  pKIn  and 
llthogrnphcd  T 1  n  vr  n  r  e. 
Novelties,  Tin  Cnns,  etc. 
Rcpresentntlven  will  caU  na 
pegnest. 

THE  THOS.  DATIDSOIT  MFG. 
CO„  LIMITED 

Head  Office  and  Paetoryi  167  Delisle 
Street,  MontreaL  York  1490 


Calgary,  Alberta 

Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  markets 


Coirespondenta  of  Logan  k  Bryao 


B!ack  &  Armstroni 

tSneosssors  ts  Robtnsoa  a  Block) 

BBAl,  BSTATdl  TALVATIONS. 
DENTALS. 

rona  Landw  Mnrtgagoa  aad 
laovranoo 

CA1|RT  aLDO..  WINNiraO 


C.  D.  Shepard  J.  V.  Nuttei 

Batabllshed  1893. 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments.  Mort¬ 
gage  Loans,  Insurance,  Rentals. 

S2a  Portage  Aveane, 
WINNIPRO. 


PROFESSIONAL  CARDS. 

C.  H.  CAHAN,  K.C. 

Barrister  and  SoUcitor 
TlAHSPOBXAIilOM  BUILDQTG 
U9  St.  JaaMB  Sta  MmUmL 
TeLM^a  ISHk 
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HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


BUSINESS  LOOKS 
AFTER  WELFARE 
OF  EMPLOYEES 

No  L^slation  For  Compulsory 
Sickness  Insurance  in 
Canada. 

BETTER  RELATIONS. 


[  wages  and  rangln,g  frpm  20c  a  month 
I  to  ?1.  Sick  benefits,  however,  un¬ 
der  plans  adopted  by  representative! 
Canadians  firms,  are  generally  grad-j 
ed  according  to  salaries  and  to  scale! 
of  contributions;  payments  from  the] 
fund  not  usually  being  made  fori 
more  than  twenty-six  weeks,  but  in' 
individual  cases  may  be  continued  asj 
high  as  one  year.  i 

Taking  Care  of  Workers. 

Although  many  firms  have  a  yearly  j 
contract  with  some  physician  for  ser- ; 
vices,  in  addition  there  being  provl-| 
sion  for  medical  examination  .andj 
first-aid  services,  emplO'yees  in  many 
cases  are  left  free  to  choose  their  I 


■  in  Toronto  or  in  any  other  part  of  the  steal  the  livery  of  Heaven  to  serve 

FT\r  QTTD  21  world.  If  the  principles  that  under-  the  Devil  in”.  They  all  imply  equal-] 

■liy  jjg  legitimate  Fire  Insurance  Com-  ity  and  onones.s  of  purpose  — some- 1 

-  p.anies  have  been  found  through  ap-  thing  which  all  understand  and  in ; 

vnTnvvrk  •  nv/vn  l\r«  plication  and  experience  to  be  sound,  w  hlch  all  agree  to  act  for  the  benefit ' 

iNxIIkAKiI  k  Til  Rp  material  deviations  from  those  of  one  another.  They  imply  the  ap- 

IlluUArlll  vLi  1  V  liLi  principles  are  experimental  and  dan-  plication  of  right  thinking  in  a  com- 

rhvnivm  ■■VTnrr  nn  ffmt  serous  and  should  be  avoided.  mon  cause,  not  only  for  individual  j 

kIIwH  I  Mils  I  Kr  lll  Ihmgerous  to  insure  on  Scntlmenf.  (benefit  but  for  the  benefit  of  the; 
IllUIll  IflUUl  1/JU  Hi  In  my  younger  days  I  was  per-  community  in  which  they  live.  .\ny  | 
n/\||U||\  ii  ABgfh  1 1117  suaded  to  accept  the  position  of  principle  that  is  fundamentally  right  I 
.lllllllll  I  lllllr  AllY  Honorarv  Secretary  of  a  .Mutual  Kr.a-  is  bounded  by  no  limits  and  it  must  j 
VVifMiBAi*  ternal  Life  Insurance  Society  or  be  applicable  to  all  classes.  No  indi- . 
0  •  Lodge,  which  was  operated  upon  the  vidual  or  no  class  can  claim  sole ! 

Methods  of  the  Mutual  Com-  lines  of  Brotherhood  and  Good  Fel-  possession  of  it.  It  is  the  duty  of  all  j 
nanias  hv  lowship  With  a  semblaucc  Of  pro-  those  who  advocate  any  principle  to  | 

panies  condemned  oy  Section  in  case  of  death  as  a  sort  of  see  that  it  is  absolutely  sound  before  i 

t.  M.  1  rowern.  I  adjunct  to  it.  My  desire  to  be  of  they  induce  others  to  co-operate  and  j 

_ _  j  assistance  to  my  fellow  men  was  mutually  associate  thefnselves  with 

PDfMr'iPl  FC  r'PiTir'lTFn  greater  than  my  knowledge  of  the  it.  It  is  the  duty  also  of  all  persons  1 
riMiNCirLJLO  CKIIICI^CU.  I  fundamental  reasons  for  the  existen-  before  they  agree  to  co-operate  and, 

-  |ce  of  the  organization.  The  time  mutually  associate  themselves  with; 


panics  Condemned  by 
E.  M.  Trowern. 

PRINCIPLES  CRITICIZED. 


Various  Forms  of  Group  Insur-  own  doctor,  the  company  paying  the  Fraternal  Insurance  Societies  Or-  arrived  when  one  of  the  active  mem-  those  who  advocate  any  venture  that ! 
ance  Have  Resulted  in  De-  fees.  In  the  case  of  almost  every  eanized  on  Wrone  Lines  Be-  bers.  through  sickness  and  death  in  has  not  been  thoroughly  tested  outj 

cr««d  Ub«-  “i.?,  TLiSnUnS  They  Endeavor  to  Mix  r'S  S  ““’'I 


and  Higher  Efficiency.  a  qualified  man  or  registered  nurse; 

_ - — . — .  .  or  nurses  in  charge.  Often  these: 

Sickness  insurance  in  one  form  or  nurses  are  trained  in  social  service; 


Charity  and  Business. 


kept  good  on  the  books  and  to  be  enter  into  u.  | 

tided  over  until  be  got  better  and !  Perhaps  more  persons  iri  the  world 
was  able  to  earn  sufficient  to  make  to-day  have  suffered  financial  loss  by 
himself  good  on  the  books  of  the  being  induced  to  become  associated  ,! 


r  Sickness  insurance  in  one  form  or 'nurses  are  trained  in  social  service;  By  r,  jf.  TR01VEKV.  I  himself  good  on  the  books  of  the  being  induced  to  become  associated 

another  is  an  integral  part  of  the  (work,  part  of  their  duty  consisting  i  Societv.  After  #  long  and  heated  dis-  with,  and  inve.st  their  money  in  mu- 

labor  code  in  an  ever-increasing ‘  in  visiting  employees  absent  through.  Insurance  Vgenfs  Vssoclaiioii  iii  cussion  the  majorltv  of  the  members  tual  and  co-operative  enterprises  that 
number  of  industrial  countries.  The  )  sickness  or  injury.  .Many  firms  raaln-|  ^’onveiitlon  at  Toronto  voted  to  suspend  him.  I  personally ,  were  not  based  upon  sound  business 

problem  of  social  insurance,  which  i  tain  rest-rooms,  dispensaries  and  i  .  v,.,,  favoured  carrying  him  along  until  he ,  principlc.s.  and  consequently  have  in 

necessarily  embodies  sickness  insur- 1  even  hospitals  where  special  treat-j  it  seems  to  me  that  in  addition  recovered  in'view  of  our  Brother-  the  end  failed,  than  have  thro'U.gh 

ance,  has  been  under  consideration !  ment  for  diseases  are  given.  I  '“C  close  matUoinaticai  calcula-  nrot'esslons  My  views,  how->  any  olhei  cause.  It  l.s  also  the  duty 


ance,  has  been  under  consideration ;  meiu  loi  m.seases  aie  given.  ;  ;;  professions  My  v 

bv  the  International  lalior  Organiza-,  The  affairs  of  the  benefit  fund  arc;  given  to  the  .subject  defcited 

tion  since  the  latter's  foundation:  the,  usually  managed  by  a  board  of  trus-  cf  Insurance,  backed  up  by  cen-  •  ,  ,  mmines.q 

governing  body  of  the  International  |  tees,  elected  annually,  composed  of  tiirifs  of  practical  experience  and  ‘  with  all  the 

Labor  office  at  its  thirtieth  session  |  officials  of  the  company  and  repre-  close  reasoning,  it  is  made  all  the  ‘  th 

in  .Tanuary  last  having  decided  to  sentatives  of  the  employees.  The  more  difficult  owing  to  the  uncertain  nT^cieties  are  mostlv  s 


voted  to  suspend  him.  I  personally ,  were  not  based  upon  sound  business 
favoured  carrying  him  along  until  he ,  principlc.s.  and  consequently  have  iu  | 
recovered,  in  view  of  oiir  Brother-  the  end  failed,  than  have  thro'U.gh  | 
hood  professions.  My  views,  how-,  any  olhei  cause.  It  is  also  the  duty  j 
ever,  were  defeated.  ‘if  those  who  have  given  thought  and  ' 

As  a  purely  busine.ss  production,  study  to  these  subjects  to  direct  and  ' 
unassociated  with  all  the  forms  and  point  out  to  those  who  may  be  in-  ■ 
ceremones  with  which  these  frater-  flueiiced  by  promoters  who,  for  want  | 
nal  societies  are  mostly  surrounded,  of  sound  arguments,  clothe  their  pro- ! 


establishing  compulsory  .sickness  in-icient;  sometimes  an  extra  assess-]  ance  Company  should  be  established 
surance  except  in  the'eases  of  cer-  ment  Is  levied  on  employees  to  make  on  proper  mathematical  reasoning, 
tain  industrial  diseases,  but  on  the  up  a  deficit.  Surplus  funds  are  in-  there  i.s  the  element  of  speculation  or  |  'Ind'^trouhled  hours""“and  1  iTsuffering^to-day  more  from  wrong 

other  hand  voluntar.v  sickness  msur- ;  vested  and  a  reserve  fund  provided  risk  that  mus  necessarily  enter  this  the  walls  of  the  thinking  than  perhaps  it  is  from  any 

ance  has  been  developed  to  a  very  to  cover  emergencies.  |  every' transaction,  which  makes  it  |  _ u  Lm..- a  ,ro  HoIt... 

'•onsiderable  extent.  I  As  for  the  benefits  accruing  from  very  essential  that  behind  every 


slogan  was  "Come  into  the  Brother-  sons  outside  of  themselves  have  any  j 
hood  and  we  will  look  after  you  in  knowledge  of  the  truth.  The  world 


Ixidge  room  were  cov'ercii  with  other  cause.  Attempts  are  being  m.ade  i 
numerous  mottoes.  "Love  the  Bre-  to  remove  old  foundation  truths;! 


in  general,  the  benefit  schemes  in  ]  this  voluntary  system  as  applied  in  sound  Fire  Insurance  Company  there  |  ®  ^,7  established  facts  are  being  doubted’ 

effect  in  Canada  provide  for  the  ad- 1  Canadian  industry,  it  has  been  found  must  be  a  substantial  reserv-e  .and  |  hi  inn  new  ventures  are  being  introduced  i 

mission  thereto  of  ail  classes  of  per- ,  by  employing  firms  that  there  is  a  which  must  he  far  more  tangible  than  |  •  etc.,  and  to  he  con-  ^  ' 

inunenf  employees,  with  the  possible  noticeable  improvement  in  the  health  the  promises  to  pay  of  a  group  of  /  believed  that  these  mottoes  tpo  must  he  enn«iVntiv 

exception  of  executive  staffs,  office  of  employees;  that  periodic  medical  miscellaneous  individuals.  whose ! be  Incorporated  into  action  if  Watch  Tower  heenlne  close' 

employees  and  foremen  and  those  re-^  examination  and  enforced  prompt  ability  to  pay  may  have  been  blinded  '  **’®^  meant  anything.  To  test  •  nnnv  new  schemas  that 

ceiving  more  than  a  stated  salary. '  consultation  has  often  prevented  through  persuasive  arguments,  based  ^  save  notice  of  motion  that  watch  on  the  many  new  sch^^^ 

J'liithermore  employees  are  not  usii-  serious  and  prolonged  illnesses,  par-  chiefly  on  fraternitv  and  brotherly  ‘ ^^'®  meeUng  I  would  move  ^nfoundthe^wi^and  entraptheun- 

tilly  admitted  to  the  benefits  of  these  tlcularly  incipient  tuberculosis.  .A.n-'iovc  which  are  excellent  in  them- 1 *^^®  mottoes  be  taken  from  thinking,  and  those  who  are  moved, 

schemes  until  they  have  been  in  the 'other  great  advantage  has  been  the  selves  but  in  manreases  they  have  h»»®  ‘hat  the  organisation  by  sentiment  more  than  by  close; 

service  of  the  company  for  a  certain  I  improved  industrial  relations  between  superceded  and  dethroned  "  sound  i®  ^  business  one.  This  i  reasoning.  •  .  j 


period  and  until  they  are  in  receipt ;  employer  and  employee;  increased  lo^cal  reasoning  ;  was  defeated,  as  I  was  told  that  if  I  | 

of  sufficient  .salary.  In  some  in-  production  and  decreased  labor  turn-  The  word  •■busines.s”  cannot  pos- i  P*"®®®®^  motion  it  would  remove  HP  1 1  IMCIID  A  MPC 
stances  admission  to  benefits  is  de-  over  due  to  the  removal  of  a  con-  sibly  rest  upon  anything  that  is  re-  ‘he  fundamental  sentiment  that  the  IJbXMKUJb^I* 

Hied  to  those  over  a  stated  age  and  stant  anxiety  from  the  mind  of  the  ..arded  as  “sentinipritai”  and  liahic  tn  ’ based  on  and  if  that  ; 

■from  those  suffering  from  chronic ,  employee.  •  i  fluctuate  and  change,  it  inu.st  rest  on  j  '’O"®  h‘n  the  Lodge.  TPAWC  PAPTHIV' 

disease,  unless  a  waiver  is  si.smed  as'  -  soiy  ^ock  of  reason.  When  an  ^his  caused  me  to  take  toe  whole  UAvTTu  Anlll/Ll 

•to  any  disability  accruing  there-  That  interesting  developments  mav  underlvlng  principle  in  nature  Is  dis-  up  with  some  skilled  and  _ 

;rrom.  be  expected  in  the  near  future  in  covered  it  never  changes.  A  heavy  ‘’onsclentious  Life  Insurance  experts  y  ,  Coverao-e  Esliinated  al 

Business  Meets  Sitnution.  |  connection  with  salary  allotment  in-  weight  dropped  from  a  twenty-five  and  the  result  w.as  that  I  tendered  my  i  o-aay  s  v^verage  tsiimatea  at 
ranadian  firm^  in  which  sick  bene-  surance  is  getting  to  be  a  widely  held  storey  building  in  New  York  is  gov-  resignation  not  only  in  that  L#odge  Three  times  That  or  20  I 
fit  plant  have  been  organized  range  ^^elief  among  insurance  men  of  New  ,  erned  by  the  same  law  as  a  heavy  t  character  Years  Aeo.  ‘ 

from  ordinary  local  businesses  to  the,  ^ork.  i  weight  dropped  from  the  same  height  I  belonged,  after  making  _ _  l 

l.aige.st  transportation  and  industrial* - — — - views  known  to  the  officers  and  York  An  analysis  of  the  ' 

SE’re.  SfindicT  'S  Firc-ResistinB  Construction  a  cS.ed  .h^r-Sl  "7“'':  "  «(•  i-™"  !»■ 

S  covered  Side  IXCSlSfing  K^OnSirUCllOTl  Q  great  loss  behind  them  for  those  who  ' 

accidents  lasting  over  one  week,  not,  F UCtOT  I/I  Rcducing  InSUratlCe  Plausible  expert-  totafToTeragno-L?  'ir^more 

ComSInsation  Tctl'Ld  lot  olc^ion-  j  h  •  s  '  .  , -  Life  Insurance  so  it  is  with  ®  AtoeT  Linton  ^ vSe-p^restrif 

ed  by  strong  drink  or  immoral  con- 1  ‘^‘*®  wishes  to  build  a ,  perhaps  the  largest  factor  in  modern  Fire  Insurance;  it  is  difficult  and  Provident  Mutual  t  in  nn  ad 


REAL  INSURANCE  i 

GROWS  rapidly; 


resignation  not  only  in  that  Lodge  Three  Times  That  of  20  i 
but  in  others  of  the  same  character  Years  Aeo 

to  which  I  belonged,  after  making  ®  *  I 

(my  views  known  to  the  officers  and  ..  ,,  .  ;  "  ,  ,  .  ! 

members.  A  few  years  afterwards  „  ^®,^  Ap  of  the  i 

they  closed  theip.  doors,  leaving  a  growth  of  life  insurance  by 

great  loss  behind  them  for  those  who  ' 


Factor  in  Reducing  Insurance\mfir^^  plausible  expert-  Se^totafToTer^gno-L^'ir^mSrJ 


- — - - -  As  with  Life  Insurance  so  it  is  with 

The  man  who  wishes  to  build  a  j  perhaps  the  largest  factor  in  modern  Fire  Insurance;  it  is  difficult  and 


than  three  times  that  of  1906,  said 
M.  Albert  Linton,  vice-president  of 
the  Provident  Mutual  Life,  in  an  ad- 


rnade  in  tho.';e  of  iliness  arising  from 


sisting  qualities.  So  constant  has  j  time  instead  of  it  being  with  Life  dents. 


chronic  ailments  from  which  em-  soing  to  put  up  a  skyscraper,  all  ,  been  toe  use  of  concrete  with  rein-  Insurance  it  was  with  a  Mutual  Fire 


“The  first  step,”  he  said,  "in  at- 


ployees  have  been  suffering  before !  arp  inierestec}  in  fire  prevention  from .  forced  steel  in  the  last  twenty-five  Association,  known  as  “The  North-  tempting  to  throw  some  light  unon 
entering  ihe  company’s  employ.  '  the  very  good  business  point  of  view  ,  yeajs  that  its  use  maybe  said  to  have  western  Mutual  Fire  .Association”.  thg  relative  growth  of  the  life  insur- 

In  a  number  of  instances  the  en- ,  of  saving  on  insurance  premiums.  So  become  universal  for  all  outside  Three  Words  Much  Overworked.  ance  business  in  the  twenty  vears 

tire  cost  of  sickness  insurance  is  (many  have  been  the  patented  fire :  frame  work,  leaving  for  the  interiors  You  will  notice  two  words  in  the  since  1906  is  to  express  the  figures 

borne  by  the  employing  firm;  with '  resisting  materials  placed  on  toe  1  the  many  materials  of  furnishings  name  of  Chis  Company  that  call  for  for  the  two  year.s  in  units- of  equal* 

others  by  the  employer  and  em-|  market  in  the  last  fifteen  or  twenty  ,  such  as  tile,  gypsum  floorings,  cork  special  consideration,  they  are  toe  purchasing  power.  For  this  purpok* 

ployees  jointly;  still  other  firms  hav- ;  years  that  it  is  now  impossible  to  blocks,  etc.  All  of  which,  being  ap-  words  “.Mutual”  and  "Association”,  it  is  assumed  that  the  1906  dollar 

ing  group  insurance  by  arrangement  I  find  any  modern  building  opera-  proved  by  fire  underwriting  associa-  Add  to  them  the  word  “Co-operation"  would  have  a  present-day  purchas- 

with  insurance  companies  which  will  I  tions  that  do  not  combine  a  unmber  tlons  and  stamped  with  such  ap-  and.  in  my  opinion,  there  are  no  ing  power  of  $188  We  are  so  ac- ' 

include  sick  benefits.  In  those  cases  of  them  in  one  operation,  this  with  proral,  are  constantly  bringing  down  three  words  in  the  English  language  customed.  wtoen  thinking  of  the 

where  the  employee  contributes  to  j  the  double  idea  of  safety  and  less-  insurance  rates  and  raising  risks  that  are  more  overworked  or  more  post-war  change  in  the  price  level  I 

the  general  fund,  such  contributions  i  ened  insurance  cost.  from  their  previous  low  to  good  or  often  misapplied,  or  which  are  used,  to  refer  back  to  1913  as  a  base,  that 

are  made  on  a  sliding  scale  based  on  |  Concrete  in  fts  various  forms  is  excellent.— W.  R.  T.  as  Shake.speare  .says,  by  those  “Who  the  index*  of  $1.88  seems  at  first 

glance  to  be  high.  This  is  due  to 
toe  fact  that  there  was  an  increase 
in  the  price  level  from  1996  to  1913 

_ _ _ _  amounting  to  approximately  13  ; 

r  I  .  ..  .11.  ,1  .  "The  outstanding  insurance  in  le- 

I  gal  reserve  life  Insurance  compan-  i 

I  —  •  les  In  this  country  (remembering 

always  that  the  1906  monetary  val- ' 
ues  have  been  raised  for  compara- ' 
tlve  purposes  to  offset  the  decline ; 
in  the  purchasing  power  of  toe  dol- 1 
lar)  is  more  than  three  times  whatj 
it  was  twenty  years  ago,  an  increase  ] 
of  210  per  cent.  At  that  time  the ' 
amount  per  capita  was  $298,  the  to- ; 
tal  being  $25,800,000,000.  To-day  it 
is  $678,  an  increase  of  128  per  cent., 
the  total  being  approximately  $80.-  ^ 
000,000,000.  In  1906  the  nation  was 
protected  through  life  insurance  in  i 
the  legal  reserve  companies  to  about 
70  per  cent,  of  a  year’s  earned  in- ; 
come.  To-day  the  figure  is, 133  perl 
cent,  the  earned  income  for  about 
one  year  and  four  months.  It  is  I 
still  small  enough  and  yet  89  per ; 
cent,  more  than  it  was  twenty  years !  ■ 
aga  I 

“The  aggregate  amount  of  new  i 
life  insurance  and  toe  atnount  per ' 
capita  of  population  in  the  legal  re-  j 
serve  life  insurance  companies  have"* 
each  more  than  tripled  when  ex- 1 
pressed  in  term.s  of  1926  dollars.  In  ; 
1906  the  new  life  insurance  in  these  ' 
companies  was  about  10.6  per  cent, 
of  a  year’s  earned  income.  To-day 
It  is  about  27.2  per  cent..  The 
amount  paid  yearly  in  premiums  has 
increased  relatively  143  per  cent,  in  | 
the  twenty-year  period,  rising  from 
an  equivalent  of  $904,000,000  of  pre- 
^  X  dollars  to  $2,200,000,000. 

I  V/nf ‘Wl  tfIf/Y'Xt  t  t  amount  paid  per  capita  has 

JL  I  IX  f  I A'iVCX  y  XVl.il/WCXiCW  ’■‘s®"  ‘'■om  $10.64  to  $18.79,  an  In- 

crease  of  78  per  cent.  Twenty  years  | 
ago,  out  of  each  $100  of  the  na- 1 
,  ,  tional  income,  $2.09  was  invested  in  ; 

Take  a  look  at  the  above  Map.  It  shows  the  L‘®  insuranc**  protection  in  the  le- 1 

...  kal  reserve  companies.  To-day  the 

great  extent  ot  the  territory  served  by  the  figure  is  $3.10,  an  increase  of  48  per  | 

Montreal  Tramways  System — ^which  now  com-  _  ! 

prises  no  less  than  302  miles  of  ti’ack.  for  Canada  life  in  n.t.  j 

New  York. — Herbert  W.  Jones  has  ^ 

The  Company  operates  over  1,000  passenger  cars.  . 

The  total  daily  car  mileage  being  approximately  ‘o  hecome  effective  immediately.  As 

.  evAA  aa..  manager  of  the  Canada  Life  here,  Mr. I 

•  7Oy500y  Carrymg  over  lj000>000  passengers.  Jones  will  devoU.  himself  primarily* 

to  developing  the  company’s  business; 

It  is  a  big  task  to  carry  1,000,000  passengers  in  tlm  Metropolitan  district.  No  im- 

,  •La.-a.-j  .  •  ..  mediate  development  of  the  up^Statc 

every  day,  out  it  is  done  day  m  and  day  out  counties  is  expected,  aitoou,gh  in! 

I  with  scaredy  a  hitch-the  whole  system  moving  “n* 

smoothly.  II  charge  of  the  local  office,  managers;  11 

probably  will  bo  appointed  for  the! 
territories  around  Buffalo,  Rochester! 
and  Syracuse. 


^  British  Colohial 
^1  Fire  Insurance 
Company 

[lead  Office:  90  St.  James  St.,  Monttcal 


MONTREAL  TRAMWAYS  COMPANY 


George  Lyman 

INSIIKANEK  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIHE,  LIFE,  MARINE,  ACEI- 
DExNT,  AirTOMOBn.£,  ETC. 


THEODORE  MEUNIER 

Pres,  y  Gen.  Manager 


B.  A.  CHARLEBOIS 

Secrclarv  , 


^  Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

'  90  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


321,779,749 

10,963,895 


t! 

y  s' 


MAY  THE  THUE  CHRISTMAS  SPIRIT  MAKE  ^RICHT 
THE  YULETIDE  SEASON  FOR  YOU  AND  VOUHS 

eih^nOMlNlON  LIF£ 


Associated  Gas  and  Electric 
System 

Povnded  in  1852 

r  "T— -.n  yP 


IZdoblSHABEt^tQERl 


37,000  Shareholders  in  46  States 
and  18  Foreign  Countries 

TTiere  are  Associated  shareholders  in  every  state 
in  the  Union  except  two.  In  16  states  there  are  IQO 
or  more  shareholders  each,  in  4  states  1,000  or  more 
each,  and  in  one  state  over  16,500. 

This  nation-wide  distribution  of  stockholders  (1) 
is  evidence  of  the  general  acceptance  of  Associated 
Gas  and  Electric  Company  shares  as  an  investment 
and  (2)  adds  materially  to  their  marketability. 

Associated  Gas  and  Electric  Company 


r^ARRtlgCfmC  J 


laeorponitedl  in  IVN 

WrUt  ior  owr  bookiff.  '’Imkrrtstmg  PmeU.“ 

AwemteJ  Ga>  aaJ  Eitcteic  Snciiliw  C«m|MaBy 


61  Broadway 


New  York 


IGAN  API  AN::  PACIFIC] 


TRAINS  /  HOTELS  '  TELEGRAPHS  /  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  becaUvSe  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for  . 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  ; - ^ - - - 

Manuiacturiri'i 

PRUE  PRODUCTS 

which  include 

All  Lines  of  White  and  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Cottons,  Longidoths,  Cambrics,  Ducks, 
TuiUs,  Drills,  tjuats,  Bureau  Covers,  Towels  and 
Towelfing.  Tams.  Blankets,  Rugs.  Twines,  Narrow 
Fabrics  and  iinmerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 
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Harvie,  Smith  Company 


r)r.  Robert  Harvit,  latf  ol  l'i': 
Ccoloiiical  Survey  cf  Caiiad.i 


cn  oi’genization  combining  accepted  geolojica'. 
skill  and  the  utmost  fair  dealing,  devoted  to 
tlie  exploration  and  sale  of  mining  properties 

Corrcajjundtince  Invited 


IS  JUSTIFIED  BY  BIG 
ORE  RESERVES 


McIntyre  Lowering  Costs  by 

Stepping  Up  Mill  Treatment 


707  Canada  Cement  Building 


MONTREAL 


Right  from  the  Mines 

Latest  News  of  Northern  T/Iino 
nevclopment.  Published  Weekly. 

THK  MtMNn  AUTHORITY. 

THE  NORTHERN  MINER 


COBALT,  ONT. 


S3,  a  Year  iu  Canada 


$2.50  a  year  in  UiiiteJ  Stal94 


I !  Estimate  Reserves  of  $100,000,> 
000  by  Time  S-melter  is  Com¬ 
pleted — Progress  Rapid. 

AMONG  LEADING  MINES. 

Comparison  With  Big  Porcupine 
and  Kirkland  Lake  Properties 
Favorable  to  Quebec  Mine — 
High  Elamings  Indicated. 


(Krftni  flic  Toronto  Ifiirraii  of  The 
.  I  inaiu'iui  Tlnu*!..) 

'I'oronto.  —  The  new  slx-compart- 
nient  S'Uafl,  of  .Mclntyre-I'orciipine 
-Mines,  known  as  No.  11.  ha.s  reached 


the  Plenaurum  ground  has  very  Im¬ 
portant  poBsiblllUes. 

McIntyre  Tompany  has  opened  up 
7  main  breaks  in  the  old  workings. 
These  strong  ore  bodies  which  have 


a  depth  of  below  3,700  feet,  accord-  developed  at  various  Icveila  be¬ 


ing  to  latest  advices,  and  will  bo 
ready  for  operation  in  June  next. 
The  hoist  for  this  and  electrical 
oiiuipment  i.s  now  on  the  property, 
and  the  lioist  lionse  has  I)een  com- 


tween  500  ft.  depth  and  3,000  ft. 
depths,  all  strike  northeast,  and  the 
company  is  w-ell  protected  by  the 
purchase  Of  the  Plenaurum  and  Platt 
Veteran  grouips.  The  management 


(Troni  the  T«ronfo  Bureau  of  The 
Tinaneial  limes.) 

Toronto.— The  advance  in  .\oranda 
of  about  $t  per  share  in  the  past 
few  days  is  a  subject  of  a  good  deal 


plotcd.  The  latter  is  a  very  large '  evidently  undertook  the  big  develop- 
bullding.  Including  ore  bins,  which  nients  2,500  ft.  cast  of  the  oild  work- 
Itself  cost  about  $100,000.  The  steel  and  In  the  geographical  centre 


headframe  is  now  going  up  and  will 
he  over  100  feet  high. 

I’ossihilities  At  Pleiiouriim. 

The  longest  crosscut  on  the  .McIn¬ 
tyre  i.“  ;:,f00  feet  long.  This  Is  at  the 
I.SOO  feet  farther  ea£t  into  the  PIC' 


of  the  properties  on  the  hypothesis 
that  the  main  ore  bodies  persist  cast-  ] 
ward.  Developments  so  far  appear 
to  confirm  their  views. 

The  mill  at  present  Is  treating 
about  1,400  tons  per  day.  One  ad¬ 
vantage  of  stepping  up  treatment 


nauram.  11  was  at  the  Plenaurum '  and  lowering  costs  is  that  the  com- 
enij  of  this  cros.s  cut  that  the  new  pany  has  been  able  to  put  ore  of 


of  comment  in  the  board-rooms  of  ore  body  recently  opened  up  was  lower  value  through  the  mill,  and  at 
brokerage  houses.  In  view  of  the,  located.  This  ore  body  is  directly .  the  same  time  maintjiin  the  value  of 
fact  that  Ihc  company  is  still  nearly  under  ore  indicated  by  diamond  drills  output.  It  is  not  likelv  that  the  old 
a  year  away  from  production  the  .-.omn  years  ago,  at  the  1,000  ft.  level, 
price  appears  high.  Nevertheless.  Whether  the  ore  body  at  the  1.800  ft. 
there  are  few  precedents  with  which!  level  is  related  to  the  one  encounter- 


mill  will  be  Increased  further. 

If  lateral  developments  between 
the  old  and  new  shafts,  which  will 


to  I'ompare  Norand.a.  It  has  grown  cd  in  ,\o.  11  shaft  at  2,300  feet  depth  ,  he  carried  on  vigorously  as  soon  as 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 

Harbour  4935 


We  Specialize  in  Canadian  Mining 

SxOBIE-IbRLONG  &G 

STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

.  BAYANDVELUNGTONSra  TORONTO 

MONTREAL  } 

HAMILTON  1 
BRANTFORD  3 


Extenuate  Gold  Mines 

LLMITbO 

In  the  heart  of  the  Portland  Canal  district. 
Adjoins  B.C.  and  National  Silver  holdings. 

Reliable  maps  and  information  about  this  dis¬ 
trict  will  be  sent  upon  request.  No  obligation 
of  course.  Write  to*day. 

John  P.  Kendall  &  Co. 


l.NWESTMENT 

Metropolitan  Bldg. 


TORONTO 


RiTiKA 

Adelaide  2282 


into  one  of  Ihc  country's  biggest 
'  mines  in  a  short  space  of  lime,  and 
:  on  very  limited  developmenf. 

!  .May  Reach  $100,000,000. 

I  The  talk  that  is  becoming  general, 
'  that  the  stock  Is  going  to  $50  (how 

■  soon  is  not  staled)  is  probably  the 
'  basis  for  the  ready  rise  in  the  stock 

■  on  good  buying  But  why  ?  One 
!  reason  is  that  it  will  take  only  a 
j  few  months  of  development  work. 

under  present  improved  operating 
conditions,  to  place  another  $25,000.- 
I  000  or  ore  in  reserve  above  the  300- 
I  ft.  lerv'el.  The  workings  will  be  car- 
i  rled  down  to  600  feet  this  winter  and 
j  next  spring,  and  the  possibilities  that 
!  by  the  time  the  smelter  i-s  In  opera- 
j  tion  the  compajiy  will  have  .some- 
I  thing  lUte  $100,000,000  in  ore  reserves 
I  stimulates  the  speculative  instincts 
I  of  the  investing  public. 

Some  Comparisons. 

Noranda  has  1,460,000  shares  out¬ 
standing.  This  compares  with  2.- 
000.000  shares  for  Lake  Shore  and 
4,920,000  shares  for  Hollinger.  How 
do  the  actual  ore  values  behind  these 
!  sevicral  Issues  compare  T  Hollinger 
I  has  close  to  $70,000,000  in  ore  ro- 
I  serves,  of  approximately  $8.25  per 
I  ton,  built  up  over  a  period  of  years. 
The  net  value  of  these  are  equal  to 
about  $7  per  share.  It  Is  estimated 
that  Lake  Shore  has  $25,000,000  of 
$16  ore  in  reserve.  About  $17,000,- 
000  would  be  net,  equal  (o  $8. 50  per 
share.  Noranda’s  ore  reserves  of 
a  vear  ago  are  officially  placed  at 
$2^000.000.  of  which  $17,000,000 
I  should  be  net.  equal  to  $11.75  per 
I  share.  On  a  basis  of  $45,000,000  ore 
I  reserves,  predicted  for  the  very  near 
’  future,  the  net  would  be  equal  to 
I  $29.12  per  share.  On  a  basis  of 
$100,000,000  ore  reserves,  Norauda 
;  shares  would  have  a  net  value  bo- 
!  hind  them  of  approximately  $70  per 
;  share.  The  secret  of  Noranda’s  high 
market  position  is  the  rapidity  with 
I  which  ore  reserr  es  may  be  expected 
io  accumulate  during  the  next  twelve 
'months.  '['he  company  will  imme¬ 
diately  multiply  the  number  of  drills 
^  operating  underground  l)y  ten  tiiues. 


has  not  yet  been  determined. 

There  is  a  shaft  on  the  Plenaurum  ' 
mine,  sunk  ,by  the  former  manage- j 
ment  to  about  1,000  feet.  It  i.s  note¬ 
worthy  that  in  the  last  annual  report . 
ore  reserves  of  the  Plenaurum  s<;c- j 
tion  were  estimated  at  $150,084.  Re-I 
hating  the  above  facts,  it  appears  that 


the  No.  11  shaft  is  completed,  prove 
the  continuation  of  the  main  break.s 
eastward,  then  the  management  can 
determine  on  whether  a  new  mill  will 
he  erected  and  if  so  what  size  it  will 
be.  j 

Extensions  to  the  office  building  I 
are  underway  at  pre.seut 


lee 

WHEN  developments  suddenly  occur  at 
the  mines  there  are  Moysey  men  in 
every  camp  throughout  the  North  Country 
to  instantly  flash  the  news  over  our  direct 
private  wire  system  to  our  various  offices. 

This  vigilant  intelligence  service  can  be 
of  incalculable  benefit  to  our  clients  in 
anticipating  market  movements. 

MAY  WE  SERVE  YOUT 

ARTHUR  E.  MOYSEY  &  CO. 

FOUNDED  1904  LIMITED 

TELEPHONE:  MAIN  7311 
1 1 8  St.  James  Street — Montreal 


Q.  610 

^ew  Turk 
Stocks 


STOth  BROKERS 
128  Sparks  St.,  Ottawa 


Montreal  and  Toronto  ^torkH 
ORriKRj*  i;\K»'LTKi»  o\  .M,u  i;xt Il.\^r.l;s 


Prlvale 
yy  ires 

.Milling  Slocks 


U.S.  CAPITAL  FOR 
LAROSEMINES.LTD. 


I  fake  its  place  with  the  leading  pro- 
!  perties  of  northwestern  Quebec. 

‘Tn  iiddilJon  to  the  Sw  edisli  elec¬ 
trical  survey  ariangcments  are  now 
!  being  compieted  for  diamond  drili- 
_______  '  I  ing  campaign  to  immedia‘el.\-  follow 

A  r  r-k  ■  •  I  electrical  .survey,  and  ihe  con- 

Announcement  of  Deal  With;  trad  win  be  gtven/out  so  that  no 
New  York  Bankers— To  De-  j  Lme  will  be  lost  between  the  date  of 

1  completion  of  the  survey  .-'ud 
velop  Kouyn  Properties.  |  commencement,  of  the  diamono 

-  j  lirilllug  campaign." 

(From  the  Toronto  BDreau  of  The - - 


JAYCOPPER-GOLDMINES, 

LIMITED 


Financial  Times.) 

Toronto.— J.  A.  C.  Cameron,  pre¬ 
sident  of  La  Rose  .'Mine.s.  Limited, 
informs  the  shareholders  that  ar¬ 
rangements  have  been  completed 
by  the  directors  with  the  hanking 
and  investment  bouse  of  .M  B.  Le.'^- 
tcr  &  Company,  Tuc..  of  New  York 
City,  whereby  the  later  will  provide 
the  funds  necesasry  to  ena.blc  La 
Rose  .Mines  to  carry  on  its  exten¬ 
sive  plan  of  development  of  both  the 
Cobalt  and  Roujn  properties. 

The  arrangement  calls  for  a  large 
sum  and  all  payments  must  be  made 
within  a  period  of  six  mouths  and 


I'Al'EK  MII-I-  OrtBATKS. 

-Maciiinon  in  Operalion  at  I'laot  of 
Manitoba  Paper  (  o. 

Winnipeg. — M  hecis  and  rollers  of ' 
the  new  paper  mills  at  Pine  Prills' 
will  turn  over  for  the  first  time  this 
w-cek,  it  i.s  stated  by  Bruce  \V.  * 
Thompson,  secretary  of  the  Mimi*  { 
toba  Paper  Company.  ! 

The  plant  will  have  to  run  idle' for 
a,  few  days  while  necessary  tests  and  | 
adjustments  are  made  before  it  can  ' 


when  completed  should  provide  suf- '  start  to  run  out  paper 


Our  40  years  close  association  with  mining 
and  mine  development  in  Canada  places  at 
your  service  a  reliable  source  of  information 
regarding  this  class  of  investment. 


A.  E.  Osier  &  Ca 


Orders  Executed 
on  All  Exchangee. 

Established  1885 

COR.  JORDAN  &  MELINDA  STS.,  TORONTO 


Elgin  3461 


i  LOOP  PKOLBESS  .\T  $ 

C.4XAI»r.\>'  LOEBALX. 

I  The  official  report  on  the  Can- 
i  adian  Lorrain  sliver  mines  for  No- 
'  vember  says: 

"During  November  a  shoot  of  high 
grade  ore  about  16  feet  loug  aver¬ 
aging  3,000  to  4,000  ounces  over 
about  eight  Inche.s  was  encountered 
:  on  No.  10  vein  on  the  second  level. 

;  The  rein  continues  showing  mas- 
I  sive  cobalt  and  looks  promising. 

’  "After  unavoidable  delays  due  to 
;  the  late  aiTival  of  equipment  and 
!  adverse  weather  conditions,  con- 
‘  struction  of  the  new  mill  has  been 
'  completed  and  milling  commenced 
j  December  7th,  and  after  a  few  days 
I  preliminary  run  should  he  milling 
I  about  50  tons  per  day  of  good  grade 
ore.” 


Wright-Harg. 
Dome 
Vickers 
Poineer 
Vipond 
Nipissing 
Noranda 

The  current  issue  of 
our  market  letter,  “The 
Mining  News,”  contains 
A  aluable  information  on 
tlie  above  stocks.  A 
copy,  fi'ee,  upon  request. 

i  tsif.  Our  Board  Room. 


F.G.OKE&CO. 

TELEPHONE 
EUHN  6111* 

34  KING  ST.  E., 
TORONTO 


IXTiyiATE  knowledge  of  the 
mining  districts,  tdgetber 
wltb  my  experience,  covering 
25  years’  direct  nssoelntlon  with 
.Mining  Operations  and  l^lnancc, 
Is  at  your  service. 

I’our  enquiries  are  invited. 

MINING  STOCKS 
BOUGHT  AND  SOLD 

E.  S.  GORDON 

Mining  Counsel  Elgin  36ii 
70S  nsford  Bldg..  SI7  Bay  St., 

Toronto. 


NOYE.MBEE  OUTPUT 

AT  KUELEI  MUSE. 

125,097  ounces  of  silver  and  14.- 
967  pounds  of  cobalt  W'ere  produced 
by  Keclcy  In  the  month  of  Novem¬ 
ber. 

During  the  month  silver  was 
found  in  the  right  branch  of 
Wood’s  Vein  on  sub-level  No.  2,.  and 
it  Is  very  probable  that  ore  in  pay. 
ing  quantities  will  be  found  iu  this 
section. 


GREEN  &  TRACEY 

Meraberv 

MONTKKAL.  CURB 

BONDS-8TOCKS 
Mininfir  Shares 


Telephone 
MAin  8437 


4  Hospiul  St_ 
Moaireai. 


Free  Map  of  Quebec 

I  Gold  Fields 

1 

A  specially  prepared 
I  map.  You  should  have 
j  one.  Send  today. 

W.  H.  Thorbum  &  Co. 

II  Limited 

;  Royal  Bank  Bldg..  Toronto 


CHAS,  SPEARMAN 

(B.So..  M.A.) 

CONSUUTINIi  MIMNC5  ORULOOIST 
ANU  BNtilNEIOn. 

Exaniinattone,  reports,  etc.  I 

Exploration  and  mining  programs. 
Preliminary  exploration,  diamond  ' 
drilling,  etc. 


Room 


lO-l.  Power  Bldg..  Monlrenl,  Uiic. 
’Phone  Lancaster  TOtO. 


C.  H.  MANATON  ^ 

61LC20  Bank  of  Hamilton  Bldg.  i 
TORONTO,  ONT.  | 

Mining  Storks — Minin^r  Proper,  j 
ties  Quebec  and  Ontario  ' 
Bought  and  Sold,  _ j 


Why  Take  7 
Chances  • 

Have  you  enougli  I’onfi- 
dence  in  yoni'  own  ,iudg- 
mont  of  mine.s  wnd  m«r- 
iicts  to  make  >ciiir  coni- 
niitments  unassisted  ? 

Why  tal.e  needless  ehnnees 
wlien  mere1>'  for  Uie  sake 
of  asking  you  can  secure 
expe.'t.  dependable  advice'.’ 

GIBSON'S  FORTNIGHTLY 
MINING  REVIEW 

is  designed  and  issued  pur- 
po.sely  to  guide  your  in- 
\estments  into  most  pro¬ 
fitable  cliannels. 

AVhy  not  sign  and  mail  the 
coupon,  at  o?ice.  and  avail 
yourself  of  this  service  '? 

It’s  free. 

Homer  LGibson 

P  AWD  COMeAWY 

Dank  of  Hamilton  Bldg. 
TORONTO 

I’honea;  Elgin  2341-2-3-4.S 

Gentlemen : 

Please  send  your  Mining  Review 
to  the  underFigned. 

Name. 

Address. 

Please  print  name  clearly. 


flcicnt  money  to  bring  the  Rouyn 
properties  to  production,  and  also 
vert'  materially  assist  in  Increased 
production  from  Cobalt  operations. 
This  is  tcry  important,  for,  by  .so 
dong,  the  profit  from  increased  Co¬ 
balt  production  cau  be  used  for  the 
opening  up  of  some  of  tlic  com¬ 
pany's  undeveloped  holdings  in  the 
heart  of  the  ("obalt  field,  or  other¬ 
wise  make  possible  at  an  early  date 
the  return  to  a  dividend  basis. 

To  List  Shares. 

The  financial  arrangement,  as  en¬ 
tered  into  with  Lester  &  Co.,  pro¬ 
vides  for  an  application  to  list  the 
shares  of  La  Rose-Rouyn  Sflnes,  Li¬ 
mited.  on  recognized  exchanges  In 
both  New  York  and  Toronto. 

Special  advantageous  privileges 
for  La  Rose  shareholders  have  been 
arranged  for  yvlth  the  bankers  from 
whom  very  shortly  full  particulars 
■will  he  received. 

The  circular  letter  concludes  with 
the  following: 

“The  future  prospects  for  your 
company  are  excellent.  Your  Co¬ 
balt  properties  in  the  opinion  of 
your  board  are  yet  capable  of  large 
production  aud  the  Rouyn  holders 
uic  important*and  of  excellent  pro¬ 
mise.  The  Avork  .so  far  done  has 
disclosed  what  appears  to  bo  an  Im¬ 
portant  ore  body  carrying  values  Of 
6%  iu  copper  and  from  $3.50  to  $4 
gold,  or  ore  of  a' value  of  over  $20 
per  ton.” 


Date  of  the  official  opening  of  the 
mill  has  not  yet  been  set,  but  it  is 
expected  to  be  within  the  next  two 
weeks. 


NO  PERSONAL  LIABiLITY 

The  work  on  this  property  has  proved 
it  beyond  the  critical  stage. 

Vein  at  200  feet  8  feet  wide. 

Wc  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 

Write 

Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOOR  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


VIPOND  MAY  PAY 

STOCK  DIVIDEND 

(From  the  Toronto  Bureau  of  The 
Financial  Times.) 

Toronto.  —  A  director  of  the  Vi¬ 
pond  Consolidated  Mining  Company 
questioned  as  to  the  veracity  of  the 
report  that  Vipond  would  declare 
its  initial  dlridcnd  before  New  Year, 
said  that  he  did  not  think  this  was 
likely.  He,  however,  intimated  that 
a  dividend  would  he  declared  early 
in  the  new  year,  although  he  would 
not  say  how  much  it  was  likely  to  be. 

Question  has  been  raised  as  to 
what  will  be  the  nature  of  this  forth¬ 
coming  dividend.  It  has  been  sug¬ 
gested  that  it  may  be  a  stock  divi¬ 
dend..  This  suggestion  was  brought 
about  by  the  fact  that  Dr.  Bell,  In  an¬ 
nouncing  the  distribution  of  Vipond 
shares  on  the  basis  of  one  new  share 
for  evei’y  ten  now  held,  did  not  men¬ 
tion  the  price  at  which  the  stock 
would  be  placed  with  shareholders. 

DUPRAT  DEVELOP 
,  AT  IMPORTANT  STAGE 

Ottawa. — In  a  statement  sent  to 
shareholders  of  Duprat  Mines,  Lim¬ 
ited,  James  A.  Robertson,  secretary 
of  the  company  says,  in  part: 

‘‘With  regard  to  the  announce¬ 
ment  of  the  Swedish  electrical'  sur¬ 
vey  on  the  Duprat  property,  in  min¬ 
ing  circles  this  Is  taken  as  being  the 
beginning  of  many  very  Important 
annoimcements  from  Duprat  Minee. 

"The  work  of  the  Swedish  elec¬ 
trical  survey  has  been  demonstrated 
cii  more  than  one  occasion  in  the 
Rouyn  area  of  northwestern  Que¬ 
bec,  and  the  management  looks  for 
very  big  things  as  a  result  of  this 
electrical  survey. 

"Duprat  property  is  developed  to  | 
a  point  where  it  Is  now  entering  the ' 
most  Important  stage  of  its  career, 
and  from  all  the  information  to 
hand  it  is  felt  that  the  time  Is  not 
far  off  when  the  Duprat  Mines  will 


DUPRAT  MINES 


The  following  telegram  has  Just  been  received 
from  Dr.  H.  Lundberg,  Field  Manager  of  the 
Swedish  Hectrical  Corporation: 


We  believe  that  the  announcement  of  the  commencement  of 
this  survey  is  just  the  beginning  of  many  very  important  an¬ 
nouncements  from  DUPRAT  MINES.  Assays  made 
previously  of  ore  taken  from  DUPRAT  MINES  ran  better 
than  20%  copper,  and  the  Swedish  machine  is  being  used 
to  locate,  ore  Bodies  at  depth'  for  the  purpose  of  diamond 
drilling. 

DUPRAT  Shares  are  surrounded  by 
pulse-stirring,  profit-making  possibilities. 

We  strongly  recommend  the  purchase  of  DUPRAT  shares 
at  the  market. 

PLANT  &  H  AMPSON,  LTD. 

Member  Montreal  Mining  Exchange 
Suite  603,  Blackburn  Building  Ottawa,  Ont. 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


FARM  BANKS  ARE 
SnU  FAIUNG  IN 
WESTERN  STATES 


Bank  Statement  Reflects 
Continued  Business  Gain 


t  that  aevera/I  smaller  ins-litutions  have  pcnse.  neither  to  ho  drawn  agiiinst  or  i 

I  been  obliged  to  close  their  doors.  added  to.  have  now  become  entirely  . —  ■  - 

,  i;.l»n.l».  F.ltarc..  l«cr...es  in  Cinrent  u.d  QJl  Lcn.  in  Donnnion— Hi,h.r 

'rr».nl.r^  R.„rv.  Rntio— S«.ond  Qun.  in  S..ing.  D<pnnU  «kI 

1  entail  banks  in  the  agricultural  west  jucUcious  move.  Circulation. 

I  have  been  permitted  to  continue  ac-  !  ^be  banks  today  that  are  failing  in  I  - - - - -  ■■  ■ 

jtlve  for  so  lo^  a  period  when.  «■»« I  The  st.ateinenl  of  Canadian  char-)  ooo;  and  goid  reserves  up  $3,000,000 

I  generally  believed,  their  difficulties  wntcn  a  lew  jears  ago  were  *  inf  x»i7  uko  non 

Ihark  back  to  1920  and  192i.  It  is  treated  in  this  way  to  give  them  tered  banks  for  the  month  of  OUch  at  ?b. .bbO.OOO.  iiSTftllOiiO 


N.;»  aark  back  to  1920  and  1921.  It  is  irea'tru  lu  mis  waj  lu  biv»-  ..aun-s  .w.  ..... - -  rireiilation  is  un  at  $187  011  0(10' 

Have  Not  gecot^red  From  »"« LxplaijaSd.  however,  that  had  the  every  opportunlt.v  to  survive.  Whers,  her  presents  further  evidence  of  ®!|gg^gQ^  demand  depoSs  upl 

Period  of  Depressed  state  hanking  departments  of  thel-t^  happened  in  South  Dakota,  crop*  Improved  busi- Lt  $675  930  ()00  ’  from  $658  415  000;! 

• «*• A _  X » A _ j  t ...  _i  _  _  —  .1  I  HoH  fVi  A  tvi  /\T*f  Q 1 1 1 V  n  mon  O’  t  iiPtn  I  _  1  ’...I 


Prices.  !  Western  states  arbitrarily  closed  |  ai'c  had^  the  mortality  among  ^hem  I  cur-  savings  deposits  up  at  $1,347,564,000 

■ -  j  banks,  which  to  all  Intents  .and  pur- ,  naturally  is  miicn  greatei.  i  showing  a  con-' from  $1,335,896,000;  and  outside  dc- I 

^IIRVIVAI  OF  FITTFST  j  Poses  were  insolvent  at  that  time,  j  There  have  heou  predictions  that ,  expansion  in  volume,  w'hile  a|  posits  up  at  $33.3.786,000  from  i 

,;7i.«i\vive%v.  riiiut.  ;  whole  districts  would  virtually  have  the  epidemic  of  bank  failures  in  the !  sharp  decline  in  securities  $326,255,000.  Securities  held,  at 

-  ^  .  pg.g^  without  banking  facilities  and  a  agricultural  west  wiis  about  over,  but  |  held  reflects  the  greater  use  of  bank;  $506,319,000.  arc  down  from  $527.- 

IndicatlOllS  Are  That  Failures'  far  greater  calamity  would  have  been  bankers  who  give  the  subject  thought  i  funds  for  commercial  purposes.  Note!  567,000  in  September,  and  are  at  the 
Will  Continue  in  the  Future.**^®  result.  and  follow  closely  the  conditions  In  i  circulation  aud  savings  deposits  re-  lowest  level  .nluce  November.  1924.  M 

c  II  D  I,  II  Ki  .  1  As  a  matter  of  fjict.  many  of  the  these  sections  .are  by  no  means  sat- j  veal  the  usual  seasonal  upward  On  the  other  hand,  cull  loans  in  Can-  ' 

— omall  ^nk»  Unable  tO;  banks  which  were  either  “chloro-  isfied  that  bank  failures  as  a  result  trend,  '  adu  are  at  a  peak  figure  of  $148.- ; ! 

Stand  Strain.  j  formed  ’ by  means  of  a  segregation  of  of  the  calamitous  conditions  which!  Despite  the  higher  level  of  depos-  809,000  up  from  $141,838,000  in  Sep-!. 

_  :  deposits  and  loans  as  of  a  certain  day  arose  in  1920  and  1921  will  not  con- !  its  and  circulation  ratio  of  reserves  I  teraber,  while  current  loans  in  Can-i 

New  York. _ Recent  bank  failures:  which  were  arbitrarily  placed  in  sus-  tinuc  for  a  number  of  years  to  come.  ;  to  liabilities  during  October  shows  a!  ada  up  at  $983,441,000  from  $959,890,-1 

T.-— ««  o-j  ....o-K..  i  — — . . . .  . . —  I  sharp  improvement  over  that  for  the  i  000,  are-  at  the  highest  figure  since] 

in  Kan^s  City,  Mo.  and  nearby  dis- 1 - - - - - 1 1  i.oino  nrr!  in„c  io-ji  I 


Made  al 

THREE  RIVERS.  QUE. 
by 

THE  WABASSO  COTTON 
COMPANY,  LIMITED 


Wdhasso  Cottons 


are  Cdnddds  best 

A  complete  line  of  Fine  Cotton  Goods,  white  and  colored, 
MerceriseTd  Broadcloths,  etc..  Corset  Fabrics.  Yarns, 
Wacosilke,  a  combination  of  finest  Wabasso  combed  yams 
and  Celanese  Brand  yarns. 


bootleggers  and  "speak-easies"  are  j 
getting  comparatively  little  of  the 


trlcts  of  the  State  of  Kansas  are  the  'mr»f.o  t  *  *  / 

aftermath  of  the  long  period  of  de-,  lyiafll  ISCinKlTlS  Otl  InCTBClSC 

presslon  which  banks  in  many  of  the  iw  wr'io  ra  • 

SeTe"efSon\^^  With  United  States  Prosperity 

In  Kansas  City,  Mo.,  the  recent  _  —  — 

Vork.-B.,»ki„g  at  alk-kt.  ea-  law  ™t-| 

the  Waldo  State  Bank  and  one  other ,  c’ah.v  oti  Saturdays,  is  so  spread-  chants,  restauraul  kecpeis  and  me 
luc  aiuu  okdie  rvauA  djiu  uue  oiuei  .  atres  are  indices  ol  prosperity,  and 

mstiuition.  is  said,  however,  to  bejing  that  New  1  ork  bank  onicers.  bankers  sav  that  under  prohibition, 
more  directly  attributable  to  a  con- 'trained  in  its  methods,  are  receiv-  bootleggers'  and  "speak-easies"  are 
dition  which  existed  in  the  f'ederal ,  ing  tempting  offers  to  go  to  other  get^ug  comparatively  little  of  the 

Trust  Co.  exclusively  and  not  to  any  t  cities.  Many  who  do  not  care  to  money. 

general  state  of  business.  |  leave  this  city  are  being  borrowed  ...pb^  coiner  saloon."  said  a  night 

The  failure  of  the  Waldo  Slate!  by  correspondent  banks  and  return  hanker,  who,  by  the  way.  is  opposed 

Hank  was  due  to  its  dependency'  on  here  after  hating  initiated  the  eni-  prohibition  personally,  "was  a 
the  I ederal  Trust  Co.  Bankers  main-,  pluyees  into  Ihe  latest  methods.  source  of  waste,  because  it  induced 
Tain  that  at  no  time  has  the  Kederal  This  after-dark  banking  being  reckless  habits-— the  drunken  sailor 

i  rust  Co.  been  in  a  strong  position  adopted  in  both  urban  and  riiial  j(jea  of  spending  wages.  It  was  a 

and  that  its  failure  may  be  attributed  |  communities  by  conservative  banks  resort  for  dissipation — not  merely  a 
directly'  to  poor  management  and  bad  trust  companies  is  quite  dis-  pj^ce  to  buy  alcobolic  drinks, 

loans.  j  tinct  from  the  post-siiusel  activities  "Nowadays  the  prosperous  and 

Outside  of  Kansas  City  in  the  State  savings  banks  which  for  years  vi'cll-paid  workers  do  not  hang! 

of  Kansas  failures  have  been  repiorted  have  haij  at  least  one  evening  a  m-ound  place.s — for  a  ‘speak-easy’  i.s  i 

within  the  last  few  weeks  of  the  and  often  several  evenings  on  jjq^  sociable  place,  but  find  recrea- 1 

l•'arIne^s  State  Bank  of  Walker,  with  i  "hich  the  deposits  ma.v  be  made.  (joj,  ;,nd  amusement  by  taking  their  j 
deiKisits  of  $115,000;  the  Ellsw'orthi  The  impetus  which  night  banking  families  to  the  theatre,  or  out  to  din- i 
.National  Bank.  Ellsworth.  Kan.,  with  ■  received  in  the  last  year  or  so  jjcr  or  in  iiuying  radio  sets  or  aiilo- 
doposlts  of  $130,000  and  of  the  Citi-i'‘^  basically  due  to  the  friendly  and  mobiles.  They  dcpo.'iit  their  money! 
zens  State  Bank  of  Hayes  City,  Kan.,  |  <^o-operative  attitude  of  the  baiiker  and  give  checks  on  their  instal- : 
with  deposits  of  $630,0o0.  i  public.  Banks,  in  competing  j  ments.  In  fact,  they  arc  making  use] 

These  throe  banks  are  known  I  for  business,  vie  w  ith  each  other  in  i  of  banks,  aud  trust  companies  mucli 
the  Cochran  Banks  due  to  the  fact  |  ‘  Ti^'’  |  more  than  they  did.  and  they  find! 

that  the  guiding  Influence  in  their,  I  i  convenient  to  attend  to  their 

management  formerly  was  C.  G.  Co-.  until  lately  I'unkers  hours  i  ha„king  tran.sactions  at  night.  Sol 
chran  w  ho  livoii  at  Haves  Cltv  and  ^  P'*®'  Nowadays  thejjjjp  pnnk  i.s  doing  the  best  it  can  to  i 

who  un  to  a  fevTy'ears  ag'o  was  a  man  '  j  meet  the  demand  for  such  service i 

"f  iZido raS  Sh  *  1  *  i 


i  sharp  improvement  over  that  for  the  i  000.  are-  at  the  highest  figure  since] 
I  previous  mouth,  being  at  25.2  per' June.  1924.  | 

I  cent.,  as  compared  with  24.5  per  cent. .  Following  is  an  analysis  of  the! 
This  is  due  to  increases  all  along  the  ;  monthly  return  of  the  chartered] 
line  in  fir.st  reserves,  gold  being  up;  banks  in  Cianada  for  the  month  ofj 
$6,500,000  at  $69,082,000;  notes  upi  October  and  comparisons  with  the| 
I  $l..jOO.OOO  at  $123,724,000;  call  loans i  preceding  month  of  this  year  andi 
abroad  up  over  $7,000,000  at  $267,903,-  with  October.  1925.  1924  and  1923:  | 


DO^AT  RAYMO.ND 

Vicc-Presiduiit 
V.  i;.  R.  VICKKRS 
V.  M.  URURY' 


J.V.MKS  l•I.AY^•AtK 
President 


I  RANK  M.  ROSS 
.Munagint  Director 
I..  JJAMPBIXL 
1 .  C.  SIMPSO.N 


a  centre,  is  Increasing  its  depart- ,  ^  iiich  comes  from  all  classes.” 


lost  On  (aftle  \nil  Hheat  and  providing  more  and  bet-'  s,„nip  open  lill  Ridnight.  !  ’’rov.  uovts.  .  .  .  ifi.hso  is.sii;  ::5,40h  is.st'.  is.tsv 

liOst  on  lattie  And  nneau  i  ter  accommodation.  I  r,  „.t,  ohnwn  bv  -i  recent  c'iBva«s  '  '-Cinicipal  .  .  .  68.24S  «S.850  6t’,25«  63.775  77.581; 

It  is  stated  that  Mr.  Cochran  lost  Various  causes  are  J  „f  largo  b.auks  and  \rust  companies ,  ^^434  _ 

heavily  during  the  deflationary  pc.rtod  !  for  this  departure,  principal  O' i  fijjg  ^utv  that  of  the  227  branches  |  'I’o.fal  loan.s  .  .  .*1.344.!»?5  $1,322,439  $1,232,306  $t. 258.421  $1,354,31  ii 

due  lo  the  large  sums  which  he  had  i  'vb.ch  is  national  pro.spemy  w.th  ^^  ,he?e  instiUitions.  133-  more 

loaned  on  cattlt  and  wheat.  At  his  ■  high  wage.s.  and  plcnly'  of  employ,- ,  ^  <  an  tal  .  .  . .  i ..  so  u  ,,i  i6.6;  ui.oio  123.4.19 1 

death  his  son.  who  is  president  of  the  juient.  as  revealed  in  the  report  of]  j  3,  ^  ,  I  .  ’ 

McrchimlsTnistCo.  of  Kansas  City.  Herbert  Hoover.  Secretary  of  Com- ;  1 - - 

which  today  is  a  mortgage  loan  com-  (o^rce.  or  ingtnen  are  no  spen  banks,  in  the  crowded  dis- ]  .Northwestern  Trust — is  as  active.  [  nities.  the  Saturday  night  service  is] 

pany,  took  over  the  interests  of  hi.s  ^  trict.s  here,  keep  open  almost  lo  i  .Most  savings  iKinks  arc  iiow'  keep-  greatly  appreciated  by  farmers, 

'■'"■her.  .  .1  "v  .nlnlToU  .hpir”™v  niidnight.  iiig  open  at  least  two  nights  a  week.  They  can  attend  to  their  work  until 

1  lie  failure  of  these  banks  is  a  fl**  .  .  h  Th  -  r  '  I’hiIa(Jcl|»liiA<.  one  of  the  old;  In  smnUer  cities  thronghout  the  late  Saturday  afternoon,  ride  quick- 

reel  hatjg-over  of  the  deflationary  **■''  ^  e.stalili.slied  companies—  the  Frank- !  country  the  Saturday  night  opening  ly  to  the  town  by  automobile  and, 

period  and  can  be  attributed,  accord- 1  >  •  i  nf  timps  nro  — advertises  its  night  service  for  ■  movement  is  gaining  considerably,  draw  money  for  ptirchases  or  amuse-  i 

ing  lo  bankers,  to  the  same  cause  as!''  i  e  ,1  wet  0  g  '  P  ’  its  savings  (leparfnient  under  the]  hence  the  demand  for  expert  advice  ment.s.  Those  wlio  have  been  scll- 

seenis  to  be  responsible  for  the  con-:®®®.’"®'  .  ....  .-.u  v  emblem  of  the  sun  and  moon.  |  from  New'  York.  In  towns  in  the  ing  produce  in  the  afternoon  or 


Some  Open  Till  Midnight. 

It  was  shown  by  a  recent  canvass 


Various  causes  are  j^^rge  btiiiks  and ‘trust  com‘panies  i 


I  than  lialf— arc  kept, open  at  least 
:  one  evening  a  w  eek,  aud  52  are  kept 
I  open  every  evening  until  8  o’clock, 
j  So'me  banks,  in  the  crowded  dis¬ 
tricts  here,  keep  open  almost  lo 
I  midnight. 

In  I’hiladcltibia.  one  of  the  old 


Oct.  .31 

Sept.  30, 

Oct.  31. 

Oct.  31 

Oct.  31. 

1926 

1926 

1925 

1924 

1923 

I.iabilitic.,: 

t  'irculation 

$187,011 

$  168,00$ 

$  186.297 

i  172.861 

$  J85.495 

Due  Doin.  CJovl. .. 

18.349 

52.223 

53,779 

116.101 

162.319 

Finance  Act. 

34.800 

18.800 

15,650 

24.200 

26.350 

Due  Piov.  Govt.  . 

•  7,353 

17.826 

19.56$ 

36.105 

46,64  7 

Demand  in  Can.  . 

5 1 5.9ob 

558.415 

598.661 

518.1 4 !« 

o49.7  46 

'rime  in  Can.  .  .. 

1.347.564 

l.oS5,89^* 

1.277.588 

1.189.087 

1,141.136 

Depos.  el.sewbere 

333.786 

326.205 

315.463 

359,699 

298.900 

Hank.u  el.«ev.  here  . 

40,324 

34,719 

32,826 

30. 156 

36.929 

Hill  spuyablr  .  . 

11.331 

12,383 

9,701 

8.6S7 

6.386 

Gross  iiabilily  .  .  $ 

151 

$2,324,525 

.52,03^,553 

52,456,368 

.$2,453,868 

Interbank  it»m  . 

131.622 

117.941 

182.663 

140,250 

178.919 

Net  liabililN  .  .  .$ 

2.134.829 

$2,406,584 

$2,356,870 

$2,316,118 

$2,274,9  4  9 

Ilenerve: 

Gold . 

69.082 

62,491 

73.782 

59. 129 

67,178 

1  *om.  note's  .  .  .  . 

12;t.72t 

122.067 

l;i7.r.87 

168,0.76 

158,742 

Foreign  ciirieiu> 

1  fj.o.ifl 

21,924 

■  24.155 

21,294 

26,369 

Call  abroad  .  .  . 

267.903 

260,764 

2  «e  i)  ,  1  O  2 

155,468 

183.624 

<  lold  reserve  .  . 

67.660 

•  64,610 

64.460 

53.203 

64.103 

C.  K.  Halance .  . 

Hanks  abroad  .  . 

5,283 

60.775 

56I800 

9.615 

53.779 

107.271 

5.056 

45,128 

Total  reserve  .  .$ 

613.436 

$  590.431 

$  588,510 

$  567,721 

$  550.200  ] 

Itatio . 

25.2e3 

2  4 . 5  Cc 

24.97<5?) 

24.5C5 

24.4<;i 

Second  Reserre: 

.Securitie.s  .  .  .$ 

506,319 

$  527.567 

$  573.087 

5  554,338 

$  434.229] 

Call  in  Canada 

148,809 

141.338 

130,087 

113.186 

116.220] 

% 

655- 1  >8 

.$  669,405 

$  70;{.174 

$  667.524 

$  55.),449: 

Loiiiim 

Canada  . 

9S3.141 

9, 79.890 

906.249 

9.91.111 

1.066.850  ■ 

Elsewhere  .... 

261.653 

266,852 

227.968 

tSS.471 

174,263 

f*rov.  Ciovts.  ,  .  . 

18,690 

16.842 

25.406 

13.627 

19.797 

.Municipal  .  .  . 

68.248 

68.850 

62,256 

63.775 

77.581 

Overdue  . 

n,98:) 

1  0.005 

10.427 

11.434 

1.7,811  , 

'I’o.tal  loan.s  .  .  .$1,344,995 

$1,322,439 

$1,232,306 

$1,258,421 

$1,354,31  1  i 

t'apital . 

117.160 

117,121 

116.167 

121,910 

123.4.19  1 

Best . 

125.4  42 

12.7.442 

124,142 

122,875 

123.625  j 

134  McCORD  STREET 

MONTREAL 


Telerhon* 

YORK  7606 


liLTIilHNSON 

Commercial  Manager 


•  ded  dis- ;  .Northwestern  Trust — is  as  active.  [  nities.  the  Saturday  night  service  is 
almost  lo  i  .Most  savings  l>.anks  are  iiow'  keep- j  grctitly  appreciated  by  farmers.! 

ing  open  at  least  two  nights  a  week. 'They  can  attend  to  their  work  until 
the  old;  In  smaller  cities  throughout  the]  late  Saturday  afternoon,  ride  quick- 1 


ALCO-METER  SERVICE 

tells  you  exactly  how  much 

mAPLtfhXEAP 

ANTI^B^EZE 


you  require  in  the  radiator  of  your 
car,  truck,  or  tractor,  to  keep  it 
from  freezing. 

Sold  at  all  leading  garages,  service 
and  filling  stations. 


CANADIAN  INDUSTRIAL  ALCOHOL  CO.,  LIMITED 


MONTRtAL, 


Distributing  Wareliouscs: 

TORONrO.  WINNIPEG,  VANCXIUVER. 


period  itod  can  be  altribuu^d,  accord- 1  ^^'3'  nidn}  snioin^  laccis 

ing  lo  bankers,  to  the  same  cause  as  I  ^^®  P’’®' 

seems  to  be  responsible  for  the  con- !  ,.  .  .  ...  .  ,  . 

tinued  failing  of  banks  in  the  agri-i  ^®'''  credited  with  being 

cultural  west  '  '  ®®®  pioneers  in  keeping 


New  York  is  credited  with  being 
one  of  the  pioneers  in  keeping 

Recent  lailures  in  the  State  of!'*?®','® 

South  Dakota  have  been  numerous  I I 
where  the  following  six  baoks  have  «me  into  being  20  years  ago  trom  a  | 

iv......  _ _ _  t  '  chance  remark  made  at  a  tashion- 

3ll-night  club.  the  motto  of 

rtfrlw  State  Bank.  jg  ..j^  „„  forever." 

Harrold;  btatc  Bank  of  Irene,  Irene; 

-Mercliajits  State  Bank.  Bryant;  Bry-  'lany  Open  Eyerr  ITerkday  Xiifht*  j 
ant  Stsae  Bank,  Bryant;  Farmers  .\a-  crowded  hotel  and  fheatri- 1 

ttoiml  fenk.  Brookings,  and  the  First  py, 

section  of  New  York  arc  many 


emblem  of  the  sun  and  moon.  .\  j  from  New'  York.  In  towns  in  the  ing  produce  in  the  afternoon  or 
similar  institution  in  Chicago  —  ibc  '  centre  of  good  agricultural  comnm-  evening  can  deposit  their  money.  | 

-  - - - - - - - -  -  pjjy  country  arc 

hanks  into  which  depositors  can  dc- 

Money  and  Exchange  K  :.rVr£crr,r,;S: 

_  -  .  ■  ■  side  wall  is  a  large  slot  into  which 


‘  Storliii;: 


State  Baiik,  Oneda.  !  which  arc  open  every  night 

The  failure  ot  these  banks,  to-jjn  the  week  except  Sundiiv.  nsiuilly 
gother  with  other  recent  failures  in*  until  1030  or  later  if  ur«<'es.sary  umpetM 

South  Dakota,  is  directly  -due  to  the  j  „ot  onh  to  receive  depo.sits,  but  foJ 
very  poor  crops  which  prevailed  this ,  y  general  banking  business.  Lioivi, 

•season.  ;  Saturday  night  is  the  busiest  of  *  F’rctuiutn. 

It  wait  expected  a  short  time  ago  all.  because  wage-earners  then'  i-jiroiican 
t  hat  if  crops  w'cre  good  this  fall  many  i  make  purchases  of  merchaudi.'ie  ofltiir  rrani-  ‘^oin 
of  the  banks  in  South  Dakota  which  all  kinds  and  al.so  patronize  the  mo-  tation  of  :!.82. 


Kira. 

M  i  Irc-ia  I  pajicr  ' 

('."own 

Llowii 


.  I ; .  IJrilain  \  I  iinil.“ 
.  '  ■■  fan.  I  iiml., 

,  I-'raiii'i'  . . 

.  H'  i^itim.  .  . . 

.  italv . 

Hr.izil  . 

Ill  rriii  r! . 

Sv.  cilin  . 


Normal 

( ’urrent 

I’.C.  of 

Value 

discount 

$4..S6  J-.; 

Fb.}3X 

..i  ' 

1ft.  ;:c. 

;{.08r. 

70.1 

Fi.bO'  'C. 

l.'{.92(:. 

.1* 

Ifl..’lc. 

4 . 4.7c . 

76.0 

;?■->  4r 

1 1  S7('. 

OIJ.l 

•Jb.Sc 

’.’6.  Ole 

.6 

•.>').  be. 

t.'6.S2r. 

.1* 

i-airoiican  currencies  were 
I'raiH-  ‘^oinu  into  new  higli 


l.irc  were  up  :it  l.ta  Ircmi  1.27; 


'nerally  strong  during  the  past  week, 
round  al  .3.9S  up  from  la.st  week’s  quo- 


up  at  4.84:’, 


the  State  Banking  Department  bad  lion  picture  theatres  and  the  rpgu-|troni  ;  wliilc  Swedish  crow  ns  tigain  crossed  par,  closing  at  26.82, 

bepji  carrying  since  the  deflationary  lar  playhou.sc.s.  The  merchants  and  .  up  from  2ti.77. 

period  would  in  all  probability  sur-  the  managers  arc  gitid  of  the  oppor- i  The  milreis  continued  erratic  aad  cUiscd  down  from  last  week  at. 
vivc.  but.  with  the  partial  failure  of  tiinity  of  depositing  their  funds.  Injn.S7  as  i-onipared  with  11.9;’,.  wliile  (  aiiadian  funds  were  softer  at  a 
crops,  bankers  express  no  surprise ,  the  "twenty-four"  sections  of  the]  discount  of,  7  64  as  against  a  discount  of  .'>/64  last  week. 


further  worry.  He  puts  his  deposits 
in  a  special  container  which  Is  slid 
down  a  channel  and  on  reaching  its 
destination  rlng.s  a  bell  w'hich  noti¬ 
fies  the  night  watchman  of  its  ar¬ 
rival.  In  the  conduit  or  tube  are 
valves  so  placed  that  no  package 
could  he  fished  out  for  a  return  trip  j 
after  it  has  once  passed  down  I  hi.s 
receptive  throat. 

Many  banks  which  keep  open  one 
night  a  week  or  every  week-day 
night  have  safety  dcpo.sit  depart¬ 
ments  as  well  a.s  storage  vaults.  To 
metropolitan  banks  elients  often  go 
at  10  or  11  o’clock  at  night  to  leave 
securities  or  valuable  jewelry. 


Silver  Spring  Brewery 

Company,  Limited 

Brewers  of 

Ales,  Porter  and  Malt  Extract 


SHERBROOKE 


gUE. 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  OCTOBER  30,  1926 


I 


,1  ABILITIES 


i  Deposits 

Notes  in  ,  Balance  due  i  Advances  '  Balances  due  Kv  the  publii  . 

circulation  i  ;  under  the  provinrial  ;  '  paynlde 

Government  |  Finance  .Act  ]  governments  jon  demand  ii 
1  ;  :  Canada 


•Montreal.  . . . 
.Vova  Scotia 

Toronto . 

Proviucialc  . 


( 'ommerce . .  .  , 

Koyal . ■ 

Dominion . I 

■Standard . 

Can.  Nationale. 

Imperial . ' 

Weybum  Security. 


12,789,»(;9 
]0.(i92.633 
1,1.39. 330, 


11. .393.838,.  .. 
MS.fMO  .  .. 
•->29.806'.  . . 
110,050;.  .. 

2.C03.373 

1.003.103: 

.•J41,090| 

210,459] 

.370.41 1|.  . .. 
6.30. '29.3'.  . . 
11 ’2.870!.  .. 


18,:J49.410!  ’24.800.0001 


10.525.'200] 
9.’i9. 129' 
81.392 
314,924) 


M.s.()2.3.‘292 
2'».4.8ll.  122 
‘.S.  723.77'' 


7.000.000; 

iO.OOO.OOfj] 

4.800.000' 

3.000,0001 


3.521.086;  I 
;i.979..87t  ! 

146.099 
134,2.821 

1.085.59.;: 
6,.380,060 
13,93 1 


.30,  .16,';. 982 
’26.7’20..30.3 
18,9.30.187 


lOeposil.s 
liy  piiltlic. 
jiayal'le  after 
notice  or  on 
lixed  day  in 
Canada 

Deiiosits 
okew  lierc 
than  in 
Canada 

' 

,1  !  Due  to  banks] 

1  1^'/  1  1  Duetohanksj  and  corres-  1 

tooUm'^  pendents  : 

illni-J';..  eorrespon-  ]  elsewhere  1 

nodo  'dentsinU.  K.  than  Canada] 
j  andU.K.  j 

Hills 

payable 

Letters  of 
Credit 
ouistandiug 

Liabilities 

not 

included 

under 

foregoing 

heads 

Dividends 
declared  and 
unpaid 

Rest  or 
Reserve 
Fmid 

Capital 
paid  up 

i 

1 

1 

i  " 

i  0  j  10  I 

12 

13 

14 

15 

10 

17 

$ 

'  $  $  i' 

? 

$ 

S 

$ 

$ 

$ 

'  .’JVF.’il.OOr 

!i4,.774.0vl 

L'.;;if..4v-,'  i.ooi,9.>’!  4,o.7n,i;6nI 

1,181. OIK) 

13.972.10(1 

848.220 

1,. 706, 773 

20,016,700 

29.016.700; 

IH'.7:d,i7: 

;j.3.113.41t 

i70.5K:i  •->,oti0.L>4.7j 

504.710 

0.783,112 

79SII 

12,112 

10.700,000 

JO.OOO.OOOl 

.vi.iM;).iiii . 

‘-'.o;3..’.sol  J  18,080  'j.iw.o?!; 

1.197,883 

1,872,792 

224.308 

1 ,091 

7,000,000 

7.000,000; 

1  .’)1.H1.0C( 

i  .  .. 

1 . 

Oobj .  9.301). 

7,410 

11,310 

5.400 

1,500,000 

3,997,  lltij 

:  ‘.'Ik.O.'rl.Si^ 

1  :)0,S71.oti;- 

•712,741!  i.IOS.Odl  0.6l2.0i;0' 

I. .7 19. 190 

11.003.033 

. 

7.104 

•20,000.000 

•jo.ooo.oooj 

L'7(;.;i7‘->..’ii2 

lt’.3.2US.n07 

1.6.'’d.47''|  .800.700  i.’>,7:j|.:D2i 

i;.:{03,007 

34,. ’{7 1, ’283 

20  308 

24.400,(X)0 

2I,0(K1.000! 

(■■■0.0'<6.SL'L’ 

1.820.001 

2.:)04..8V'|  ’.'{.7,7421  1,I39.6:J0| 

118, lOf 

4.27.4..71Kj 

72',)..781 

3.633 

7.000,000 

6,000,000 

10  .S84,6l.'b 

. 

I.’{07,!00|  ,705,6771  '2.801, 850]. 

. 

3I2,.8!»8 

J  47,08 1 

147.776 

2,f)00,0(K) 

4,823,400 

.S4.S44. 140 

l,i:48.1'2 

S.2!i;;  no,  179!  7.74,9.’)0|. 

.811,2.78 

v»  J  70 

.7,.700.0(I0 

7.500,000 

bo,;.' 

.■{.•}()0,0(r,|  2I.07’.|  '.‘Tii.lC'ol. 

701,397 

280,771 

7,.700.(X)0 

7,000, (KK) 

2.’i30,:i.7i 

. 

.  ■ . '  ’-'O.IOO}. 

•227,000 

724,560 

l..'M7..764.I4l 

o.‘).’:).7.S.7.SOi> 

!  7,927. H5r|  0.e.r0,o97:  40.324, 49o| 

!  l,3.i-!,.798 

77,.704.179 

1  K’20,3.73 

1,980.060 

127.441.700 

117,179.806 

1 

Total 

Liabilities 

ASSETS 

Unenume- 

rated 

.Assets 

Total 

Asiats 

$ 

$ 

$ 

;  780,777. 7’28 

740,516 

781,525,147 

I  241.41.i,‘2S9 

19.S,  1C6 

243,310,879 

;  113.088,477 

114,734,4411 

17,. ’>80. 680 

218,711 

47,819, !H;5 

j  4S9.I59,.-)St 

3.39. ‘207 

495,5S0,1!)2 

!  774,380,8:;3 

491,471 

759,078.607 

124,021.410 

449.623 

12,7,!S0,61.S 

92,120,302 

1 10,732 

92,998,2’26 

133,111,631 

184,633 

134,901,301 

130,780.161 

;>  49,36:5 

131.832,309 

6,993,810 

74,119 

7,042,803 

:,013,009,993 


AfrEETS 

1 

1 

'  Current 
!  Gold  and 
i  Subsidiary 
Coin 

' 

Dominion 

Notes 

■■■ 

Notes 
of  other  ^ 
banks 

1 

1 

'  United 

1  .States  jind 
other 
foreign 
currencies 

■ 

(Jheques 
on  other 
banks 

! 

Deposits 

and 

balances 
due  from 
other  banks 
ill  Canada 

Due  from 
ban’KS  and 
correspon¬ 
dents  ill 
the  U.  K. 

Due  from 
Bank.s  and 
correspon¬ 
dents  el.se- 
wherc  tlian 
(Jajiiida 
and  U.K. 

Dominion 
goveiii- 
inent  ami 
provincial 
govem- 
iiirnt 
securities 

('.niadian 
municipal 
and  British 
foreign  and 
colonial 
public 
securities 

Railway 
and  other 
bonds, 
deben¬ 
tures  and 
stocks 

1  , 

1  Call  and 

(  all  and  'sliort  loans 
•short  loans]  ekscwiierc 
in  Canadii  j  Ilian 
on  stocks.  1  Canada 
dcl)cnture.s.'  on  stocks, 
bond.s  and  )dcbcnturc.s. 
securities  ;  tionds  and 

1  seeiiritics 

1 

Ollier 
current 
loans  and 
diseounls 
in  Canada 

Ollier 
nirreiit 
loans  and 
diseoimfs 
elsewhere 
than  in 
Canada 

Loans  to 
provincial 
govern¬ 
ments 

Loans  to 
cities, 
towTis.nm- 
nicipulities 
and  school 
distritts 

■ 

Non 
current 
loans, 
estimated 
loss  pro¬ 
vided  for 

Real  estate 
other  than 
bank 
premises 

-Mortgages 
on  real 
estate,  .sold 
by  bank 

Bank 
premises 
at  not  more 
than  cost, 
less 

arooimts 
written  off 

Deposits  in 
central 
gold 
reserves 

, 

2 

3 

4 

5 

8 

!) 

10 

11  . 

12 

13 

11 

17 

Hi 

IS 

19 

20 

21 

‘2‘J 

23 

36 

Montreal . 

.Vova  Scotia . . 

Toronto . 

Provincialc . 

% 

32,5‘27.124 
9,083, .772 
443.265 
171.059 

$ 

70,884,509 

6,432,378 

7,410,880 

241.096 

$ 

3.822,424 
1  1 13,829 
.770,007 
623,490 

$ 

827.684 
1 .6.79.3.7.'< 
9:5,0.5.’5 
100,. 798 

$ 

26,3.’{7.I08 

10,061,010 

6.l(K),.738 

1.8U:5.'24I 

$ 

93.719 

•2. 191,792 

% 

8.'J7!I.:{27 
107,94.7 
'.Ik.  2 19 

7,02:; 

.$ 

10,.''06.2.36 

2.274,127 

1.651,070 

:i0fi,317 

$ 

79. 1.)?,!;!! 
:)2.9l6.7<i9 
I9.;;6.7.6!i.’; 
I,.si.7,s:j7 

•29  ■2:io,;.’>i 
10,718,787 
!,.7I6, 161 
l.:50 1,707 

«! 

1,163. ’251 
12. 261, ’2.77 
3.061.712 
1.260,:577 

% 

1.7.486.074 
19. ’2.70, 895 

I().761>.373 

S 

14j.:!’27.2l7 

16,663,786 

8 

•211.921,011 
7.7,313,022 
72. 1.’ts.ltv) 
1.7.687,2.7(i 

$ 

73,112,276 

19.729,370 

s 

<.414, .817 
383,281 
714,407 

'  S 

17,074.131 

4,.7:50,i:5S 

•2,9.76.31.7 

2,294,947 

$ 

2.494,123 
117,681 
16.8,. 721 
138,09:5 

$ 

9 1 7.. 733 
.76,2.’K» 

149,106 

$ 

1.209.617 

112.024 

211.387 

106,’259 

S 

11,800,000 
7,198,341 
3, .72.7, 942 
1,836,735 

$ 

17,000,000 

5,500,000 

3,555,866 

Commerce . 

Royal . 

Dominion . 

Standard  . 

11,020,348 

11.248,997 

2.1.70,712 

556,692 

17.274,016 

22,4.73,906 

4,416,257 

3.638,176 

2.772,977 
4.093,820 
1,1:50, ‘280 
540,623 

1.409.69.'5 
14.201.9.70 
207. ’249 
93.621 

17,710,841 

30,S!i8.997 

7.,S06.826 

5,079,933 

291 

i:;i 

l.13i 

419.:i41 
1.642,:iS0 
16:5,1. SI 
12.7,.77! 

11.1 16.8.71 
2  4.. ’til.  209 

1  ..79.8..7S7 
691,6.70 

17,711,3:59 

71.0.87,799 

16.721,167 

12,212,0.73 

•2),'''  18.768 
•-'I).  I0O..S.70 
.7.i)l.7,:590 
:;.:5.77,724 

9.016.382 
20,. 78 1.188 
’2.297.282 
:5,‘2’2',»,9.7i 

.30, 931,. 725 
‘2!).6.70.:5S9 
7,8.78.606 
11,097.080 

:)2,  is::.6:5() 
61. ,797.710 

•2.1:5:5.209 

l8’2,188,2fKI 
]93,0S9.(I43 
61,. 719. ’271 
12.7’28,(KK> 

;!1.i:;3.9.71 
17.7, 187.:{76 
1.077,  .771 

7,676.788 

SII.9.’56 

69.787 

278,523 

17.:J.74,.j,7.7 
8,317,669 
7:13. 883 
’2,606,6<J0 

2,719, 100 
■2,610.619 
312.728 
760,119 

’2,2.7S;i08 

•2,2(XI,720 

:{6..562 

314,100 

-9.73,76:> 
1  ,;iS2,012 
.’50,4.79 
•272,312 

11,976,015 

14,488,330 

5,9:50,087 

:{,728,959 

9,500.000 

18,000,000 

1,200,000 

1,200,000 

(Jan.  Nationaic..  . 

Imperial . 

Weybum  Security. 

S97,.34.'5 

96;{,103 

20,167 

•2,464,495 

10,473,959' 

54,214, 

1,4.72,070 

685,017 

70.287 

249,754 

167,223 

346 

4.849.771 

.7,845.34:5 

81,372 

.786, 69f) 
•’>07.6.53 
,1.386,970 

160,  i:)6 
’228.. 767 

'I 

•21, '1  1.731 
15.81(),(jt'2 
878,093 

8.66.7, 13.7 

7.697,1:51 

9,311 

2,260,409 

64,8:52 

314,441 

7.7.81.. ’!77 

8.127.. 722 

2,000,fKKI 

7,000,0(K) 

.77..S86,:52 1 
.77, 1 86,1170 
2,120,091' 

1 .083,093 

1.681 

:)20,921 
.  1,209,878 

0,.’!, 87, 871 
7,912,981 
78,615 

1S6,.773 

2.71,871 

74.773 

1,06:5..7S:5 

6;t4,723 

I94,.778 

1,010,711 

7.70,911 

107,614 

5,530,863 

4,921,660 

246.224 

7,000,000 

4,004,466 

700,000 

Total . . 

69,082,.382 

123,723,866| 

i 

16,654,818 

19,008,729 

114,967,940 

5,069,022 

i 

60,771.631 

:524.7’2O,0:5O 

110,789,822 

61,809,087 

118,809.1.82 

267,903, 188 

983,410,760 

•2t74,653,:521 

18,690,139 

ftS,247.62.7 

9,962,574 

8.I25,.363 

7,955,898 

71,183,156 

67,660,332 

Column  No.  26.  Of  this  deposit  $26,910,833  i»  in  gold  coin;  the  balance  is  in  Dominion  notes. 

I JAbilities  Column  8  and  Assets  Columns  6  and  17  cootsin  no  entries.  Assets  24  is  a  duplicate  of  Liabilities  18. 

.Ysaeta  25  (Note  circulation  deposit)  totals  $5,766,650.  Assets  27  (shares  of  and  loans  to  controlled  companies)  totals  $5,842,618. 


THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  17,  1926.  * 


Range  of  Active  Listed  Securities 


- -  Week  ending  Dec.  io,  1S26  - -  ISL'l  To  date 


»NEW  YORK  STOCKS. 

!)«:.  10,  Dj-p.  15,  Net 
1926  1926  C'haiiEP 

Tldeh  Maifneto . .  18  —  *)i 

fan .  62 ‘i:  d2'.  ^  i 

far&F .  Wli  162' j  --2 


Abitibi  P.  &  P.  Co . 

Asbestos  Corporatioa . 

Do.,  pref .  . 

Atlantic  Sugar . 

Do.,  pref . 

Belgo  pref . . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . 

B.  C.  Fishing . 

B.  E.  Steel . 

Do.,  1st  pref . 

Do.,  2nd  pref . 

Can.  Car  &  Foundry  . . 

Do.,  pref . 

Can.  Canners . 

Do.,  pref . 

Cuban  Can,  Sugar . 

Do.,  pref . 

Canada  Cement  Co . 

Do.,  pref . 

Can.  Converters . 

Can.  Gen.  Electric  pref . 

Can.  Indus.  Alcohol . 

Can.  Steamships  Lines . 

Do.,  Voting  Trust . 

Can.  Steam  (New) . 

Do.,  pref . 

Con.  Mining  &  Smelting . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dominion  Glass,  com . 

Dom.  Steel  Corp.,  pref . 

Dom.  Textile  . 

Famous  Players,  pref . 

Goodyear  pref.  . . 

Hollinger . 

Hillcfrest  Collieries . 

Do.,  pref . 

Howard  Smith . . 

Do",  pref . . 

Jamaica  pref . . 

T.,ake  of  the  Woods  Milling. . . 

Laurentide . i . 

Laurentide  Power . 

I.yail  Construction  Co . . 

Mexican  Power . 

Maekay . . . 

Do.,  pref . . 

Montreal  Power  Cons . 

Nat.  Breweries . 

Ogilvie  Milling . 

Price  Bros . 

Do.,  pref . 

Prov.  Paper . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref . 

Shawinigan . 

Sherwin  Williams . 

So.  Can.  Pov.'er . . 

Spanish  River . . . 

Do.,  pref . 

Steel  of  Canada.  . . 

Do.,  pref . . 

St.  Lawrence  Flour,  pref . 

Tooke  Bros,  pref . 

Tucketts  Tobacco . 

Twin  City . . 

W'abasso  Cotton; . 

Wayagamack . 

Do.,  (New) . 

Winnipeg  Electric . 

Western  Gro . 

Do.,  pref . 


o 

10,528 

105 

106'i 

102  ' 

1 06 ' 

122 

.^..152 

87  3  s 

38 

25 '5 

;i5  ' 

28  3,s 

0 

1,520 

*98  '  v; 

98' j 

96'., 

97  '  ■, 

100 

50 

)*4 

)4 

1 

3  ,  “ 

2 

7 

208 

19's 

20 

19^., 

19' -2 

20 

7 

;j,120 

9S  : 

“  /i 

“>8 

:’s 

‘>7  ,, 

10  34 

1,475 

26 

40'  . 

26 

40'', 

49 

7 

2,254 

83  > 

88 

83  I 

88 

88 

22 

14'4 

12 

12 

14', 

7 

.200 

72 

73 

72 ' ; 

7;; 

72  ».i 

425 

6 

6 

6  ' 

6 

6 

8 

12 

37 

27 

25 

25 

27 

X) 

678 

117,'-; 

120 

117 

120 

■  124 

245 

1 02 

102 

101 

101 

104 

90 

221 

58 

58 

58 

58 

60 

54 ' .; 

i’,597 

31J« 

34 's 

30 

2334 

3  4 '-s 

16M 

797 

92  I2 

92 ' .; 

91 

91 

96  '-s 

56 

50 

283:i 

28  3,4 

2334' 

28  3, 

:il  ' 

10 

670 

30 

20  ).-^ 

29  34 

20  )s 

30 '  s 

2934 

',238 

77 

77 

75 

77 

78  34 

75 

1,871 

261 

2033,' 

246)2 

261 

264  ' ., 

165 

:,021 

115''s 

115“), 

113 

114 

115 '>8 

80 

185 

70 

71  '2 

70 

71  )2 

71)2 

4()).i 

,805 

*97'.; 

100 !-.. 

96 

100)  , 

105 

81 

75 

20 

22 

21  '2 

21  '  > 

26 

lO^s 

,032 

*102 

102 

100 

100 

102 

89 

120 

93)6 

93 '2 

93)  s' 

921s 

94 '1 

89 

30 

973., 

97  ?.,• 

97 ) ., 

97'  , 

99 

86 

325 

19.00 

18.75 

18  75 

18.75 

20.05 

17  45 

37 

60 

60 

60 

60 

65 

55 

30 

80 

80 

80 

80 

83 

80 

295 

615s 

62  Hz 

60>s 

62'^ 

67 

48 

120 

104 

105 

104 

105 

105 

93 

60 

98 

98 

98 

98 

99 

961,1 

100 

160 

160 

160 

160 

175 

140 

i,651 

111 

1*4  H 

109}ri 

11412 

114-K 

81  yi 

75 

120 

120 

120 

120 

130 

105 

75 

351.; 

35 'i 

35 ) ; 

351; 

48 

24 

25 

30 

30 

30 

30  ' 

33 

;!0 

i  .Am.  T^dnh  Majfnpto  . 

!  Am.  f’an . 

j  Am,  <‘ar  &  F . 

i  \m.  Up  . 

Am.  lx)com  .Uvj-.  . 

'  A  m.  Shi;>  V  \  on 
I  Am.  .  . 

Stp'*!  Foun^irip*’ , 
Am  S'lrrnj . 

Arn.  TpI.  A*  Tel 

I  .Am,  Wciolon . 

I  .Anaconda  Copp'';*..  . , 

;  .Atchipon . . 

Ilaldvin  I>4>po  . 

;  Halt.  A*  Ohio. 
Rcthlchrm  Steel  (B‘. 
Rrooklyn  R,  T..  .  .'.  . 

<”a]ii’rrnia  IVtroI . 

j  r-anadian  Pacific  ,  . 
I  Central  J  eather 

I  Corro  <Ie  Puhco . 

•  Chandicp  Moton .  . 

’  Chicago  M.  &  St.  P. 

'  Chicajro  Hock  Is . 

Chile  (’opner  Co . 

I  Colorado  Fuel  . ,  .  . 
^■'onaolj<Iatcd  Ga.«. .  . . 
i  Continental  Can .  ,  .  . 

i  ('orn  Prodiivft.s . 

I  Crucilde  Steel . . 

I  ('arie  Supar. . . . 

1  Colombia  (bis . 

!  Erie  Railroad . 

I  FamfMJB  Players.  .  . 

I  Freeport  Texa« . . 

I  ft(  ncra!  KlccTrio  .  . . 

(Ion  ral  Motors . 

(ioodfich . 

Cifcat  Northern  nref.. 
Great  Northern  O.'^e. . 
Gulf  States  Steel ,  .  ,  . 
Inspiration  (  opper. .  . 
j  Internal.  Harv.  N..f.. 

I  Inlcrnat.Nickel 
’  fnt.  Mf*r‘’.  Marine  . . . 

Do.,  pref . 

Internal.  Pape* . 

Kennecott  (‘opper  . . . 
Miami  C  opper . 

M.  St.  P.  ^  S.  S.  M.. 
Mi.^souri  K.  and  li. 

Missouri  Paeific . 

National  Load . 

Nevada  Consol  (’c.p. . 

j  New  Hav’en. . . . 

i  Northern  Pacific . 

Pan.  Amer.  Petrol .  . . 
Pennsylvania  R.  R.. . 

Pere  Marauette . 

Punta  Sugar . 

Pierce  Arrow . 

Reading: . 

Republic  Iron  &  S.  . . 

Royal  Dutch . 

St.  Louis  &  S.  F . 

Sinclair  (Tonsolidated. 

[  Slosa  Shefi’eld . 

Southern  Pacific. .... 


10,266  70  ?4 

2,415  *67  H 

141  200 

66  61 
226  103 

25  114}^ 

72  182 

1,438  188 


CanadieTinc . 

Com.merfe . 

Montreal . 

Nova  Scotia . 

-  Royal . 

*Ex.  Dividend. 


7 

165 

122 

124'^ 

123 

i24l4 

124  H 

1141/2 

7 

85 

79)4" 

79 'i 

79 1,4 

79}o 

84 

79J-4' 

7 

131 

81 '2 

82 

80J-8 

82 

82 

67 

4 

75 

68 

68 

68 

68 

7.3 

58 

5 

289 

65 

65 

631.; 

63 

79 

58 

140 

96)2 

98'.; 

96':,; 

98 '4 

100 

71 

50 

111 

Ill 

111 

118'4 

56 

1,670 

56 

56 

52 

5414 

5734 

52 

.3 

3,76.3 

61 

64 

61 

63)2 

64 

45 

49 

26 

26 

26 

• 

47 

77 

76 

75 

•• 

•• 

10 

So 

1 58 1.4 

158' ; 

1 58 

138'., 

165 

1 57 

12 

4l 

221 

221 

•221 

221 

226 

216'  , 

12 

110 

271 

273 

271 

271 

275 

253 

16 

22 

294 

.300 

294 'i 

300 

.300 

283 

12 

48 

263 

270 

263 

270 

270 

248 

Stromberg  Cr .  64 

Studebaker.  . .  66^^ 

Tennessee  Copper. . . 

Tc.xasOi! .  661^ 

Tc.xas  Pacific .  52 

Tobacco  Prod.  Co. . . 

t^nion  Pacific .  163U' 

XJ.  S.  Indust.  Alcohol  82*i 

XT.  S.  Rubber .  >8Tii 

U.  S.  Steel .  151^^ 

Do.,  pref . 

Vanadium .  40H 

Weatinghouse .  69 

White  Motor . 

VVillys-Overland .  21*® 

1  Worthington  Pump . .  21>^ 


Standard  Oil  Stocks. 

Eirt 

1 —  .Anglo  American  Oil .  19’  i 

2 —  .Atlantic  Refining  common  . .  109^4 

3 —  Atlantic  Refining  pref . 116*4 

4 —  Buckeye  Pipe  Line .  j 

6 —  Eureka  Pipe  Line .  48*  j 

6  -Illiuois  Pipe  Line .  126*  ,? 

7 —  Imnerial  Oil .  37‘*4 

8 —  Indiana  Pipe  Line .  62 

9 —  Internatl.Pet.com .  fil-’s 

10 —  National  Transit .  13*, 

11—  N.Y.  Transit .  30 

12 —  Northern  Pipe  Une .  68 

13—  Ohio  Oil .  69*  3 

14 —  Prairie  Oil  &  Gas.  . . .  49’^ 

15  -Prairie  Pine  Line .  124*4 

16 —Southern  Pipe  Line . .  21 

I  17 — South  Penna.  Oil .  39 

j  18— S.O.  California .  58 

19 —  S.O.  Indiana .  65*4 

20—  S.O.N.J.  com .  37" « 

21—  S.O.N.J.  preferred . . 

22 — S.O.  New  York .  32'® 

23—  XTnion  Tank  Car  com . 118 

24 —  Union  Tank  carpref . 

25 —  Vacuum  Oil .  9i*4 


18;.^ 

IS-', 

-  ■'=  j  r 

H  v 

W7h 

1075-j 

1185$ 

118J.i 

94 

. I  vm 

.B4 

52.^ 

—  '‘H  i  HT'  y/ 

f-‘S  A 


DIVIDEND  DECLARATIONS. 


Yparly  Div-  Date 
Rate  Declared  Payable 


('an.  Pacific  Rly.,  com.  12 

Wabasso  Cottons .  $4 

Do.,  bonus  . 

Quebec  Power  com. .  6 

Do.,  pref.  . .  7 

Winnipeg  Elec.,  pref .  7 

Sherv/in  Williams  com  .  6 

Do.,  pref .  7 

Howard  Smith,  pref .  8 

Dom.  Glass,  com .  '7 

Do.,  pref .  7 

Belgo  Can.  Paper,  pref.  7 

Bank  of  Nova  Scotia.  .  16 

Can.  Conn.  Cottons, 

pref .  4 

Maekay,  com .  7 

Do.,  pref .  4 

E.  Kootenay,  pref .  7 

Slfeded  Wheat  .  $3 

Can.  Perm.  Mortgage. .  12 

Landed'  Bank.  &  Loan  .  9 

Do.,  extra .  1 

Mtl.  Tram .  10 

Inti.  Paper,  pref .  7 

Bel  Tel .  8 

Can.  C.  &  F.  pref . . . 7 

Dom.  Tex.  com .  6 

Do.,  pref . ; . . . .  7 

Power  Corp  Can .  6 

Ottawa  Mtl.  P .  7 

Nat’l.  Brews .  ?4 

Do.,  pref .  7 


21.i  q  Dec.  31 
.$1  q  Jan.  2 
50c  Jan.  2 
1  q  Jan.  15 
1*,(  q  Jan.  3 
1  *4  q  .Ian.  1 


riecord 

ra!(5 

raid 

Date 

192fi 

1925 

Dee.  1 

12 

12* 

Dec.  15 

$1 

.?4 

Dec.  15 

.50 

Dec.  31 

1  1  . 

5 ), 

Dec.  I 

7 

1926  *Mcc  Rang! 


MINING  MARKET 

Toroi.to  Mining  M»rlt  Transsetons  for  Weok  ending  Dec.  15,  1928 
F.  rnbhfd  by  .Stobic  Forlong  .4  Co.,  Toronto 
P'  STOCKS 


Dee.  1 5 
Dec.  1 5 


1H  q  Dec.  31  Dec.  15 

1  54'  q  Dec.  3]  '  Dec.  15 

2  q  Jan.  10  Dee.  31 


1 54^  q  Jan. 
1  •'*4  q  Jan. 
1  ^4  q  Jan. 
4  q  Jan. 


Dec.  1 5 
Dec.  15 
Dec.  4 
Dec.  16 


4 

1 

q 

Jan. 

3 

Dec. 

15 

7 

1?4 

(| 

Jan. 

3 

Dec. 

4 

4 

1 

q 

Jan. 

3 

Dec. 

4 

7 

1*4 

q 

Jan. 

15 

Dec. 

30 

$3 

.75 

q 

Jan. 

31 

Dec. 

21 

12 

3 

q 

Jan. 

3 

Dec. 

15 

9 

4)2. 

S 

1  Jan 

3 

Dec. 

15 

1 

1 

Jan. 

3 

Dec. 

15 

10 

$2.60 

q 

Jan. 

15 

Jan. 

7 

1®4  q  Jan.  15 
2  q  Jan.  16 
154'  q  Jan.  10 
1.26  q  Jan.  3 
q  Jan.  15 
Hi  q  Jan.  15 
1 q  Jan.  16 
SI.  q  Jan.  1 
IH  q  Jan.  1 


Jan.  3 
Dec.  23 
Dec.  27 
Dec.  15 
Dec.  31 
Dec.  30 
Dec.  30 
Dec.  15 
Dec.  16 
Dec.  15 


Do.,  pref .  7 

Do.  com.  Bonus .... 
Canada  Gen.  Elec.  prf.  ' 

Brazilian  T.  L.  &  P. 

pref .  ( 

Goulds  Pumps  (ne-w) . .  ( 

Do.,  extra . 

Do.,  pref .  I 

Goodyear  Tire  &  R. 

pref .  7 

Can.  Iron  Frds.,  pref . . 
Twin  City  R.  Transit 

com .  6 

Do.,  pref .  7 

Ontario  Loan  &  Deb.. .  11 

Toronto  Gen.  Trust.  . .  12 

Page-Hersey  com . 

Do.,  pref . 

Steel  Co.  of  Can.  com.  7 

Do.,  pref.  .  7 

Hillcrest  Collieries,  Ltd., 

com .  6 

Do.,  pref .  7 

Porto  Rico  Ry.  Co.  Ltd  . 
Canadian  Canners,  Ltd 

pref .  4 

Ottawa  Traction .  4 

Do.,  extra . 

Laurentide  Co.,  Ltd  .  '6 

Laurentide  Power  Co., 

Ltd .  5 

Canadian  Locomotive, 

pref .  7 

Ottawa  Light  H,  &  P. 

Co.,  com .  6 

Do.,  pref .  6 

Canada  Salt  Co.,  com  $8 

Abiti.  P.  &  P.  Co.  pref.  7 
Ogilvie  Flour  Mills, com  $5 
Can.  Bread  Co.,  pref .  ,  7 

Do.,  pref.  “B” .  7 

Can.  Oil  Ltd.,  pref .  8 

City  Dairy  Co.,  Ltd., 

com. .  $3 

Do.,  extra . 

Do.,  pref .  7 

Consol.  Mng.  &  Smelt.  6 

Do.,  extra . 

Eastern  Theatres,  Ltd. 

pref .  7 

West  Kootenay  Power  7 
Jamaica  Pub.  Serv  ...  S7 
.\8besto8  Corp.,  pref. .  ,  7 


*  1926  and  1925. 


IM 

q  Jan. 

3 

Dec.  16 

7 

7 

1 

A  Jan. 

3 

Dec.  15 

1 

1 

IH 

q  Jan. 

1 

Dec.  15 

1?4 

.  " 

IJ2 

q  Jan. 

1 

Dec.  15 

Ih' 

7 

2 

q  Jan. 

«> 

Dec.  20 

9 

0 

.Jan. 

9 

Dec.  20 

9 

IH 

q  Jan. 

2 

Dec.  20 

L4 

■j- 

Hi 

q  Jan. 

2 

Dec.  15 

1 

4 

A  Jan. 

15 

Dec.  31 

4 

4 

<  oi  l) 

1*3  Algonquin . 

2’  :)  A  pox  . 

3  8*rv  Atg  na’.t . 

2  Atles .  .  . 

22  Afroa  . 

.90  Anrilct  . 

1  Baldwin . 

4*3  Bid:iood . 

2^3  Buckingham. . 

22  Barry  Holly . 

3*4  Chaput-Hughes  . .  . 

2  (3ifton . . .  . . 

2  Columbus  Kirk .  .  . 

14  Cons.  W.  n.  Lake. 

3.00  Condaurum . 

2  Davidson  ("ons . .  . . 

8  00  Dome  Mines . . 

20  Duprat . 

25  Goldalf* . 

1*3  Gold  Reef . . 

42*3  Goldhill . 

18.30  llollingor  Com . 

20  Hilltop . 

4  Indian  Mines . 

5iii  Kcora . 

67  Kirkland  Lake . 


9 . 50  Lake  Shore. ....... 

21  I.4iva] . 

22  40  McIntyre . 

31  Maoassa . 

3*4  Night  Hawk . 

25  Newray  Mines.  ..  ., 

12  00  Noranda . 

1.35  Oslsko . 

1.88  Premier . 

5’.i  Po.rc  Crown . 

4*4  Preston . 

10  S.  Keora .  . .  . 

2.19  Teck-Hughes . 

1*4  Thompson-Kriat .  . 

36  Tough  Oakes . 

3.15  Towagac . 

31  Vickers . 

1.09  Vipond  Con . 

1  Wasapika . 

2 Vi  West.  Tree.  ..... 
7.45*  Wripht-Hargreaves  . 

SILVER 


51.25  Dec.  81 
SI. 75  Dec.  31 
2*4  q  Jan.  3 
3  q  Jan.  3 
76c  q  Jan.  1 
15'4  q  Jan.  1 
15^4  q  Feb.  1 
15i  V  Feb.  1 

1 J  2  q  .Ian.  15 
1  ?-4  q  Jan.  15 
1  int.  Jan.  15 


1  (J  q  JaJi-  J 
114  q  Jan.  15 
1  *4  q  Jan.  1 

1  '2  q  Jan.  1 

1  iij  q  Dec.  31 

2  q  Jan.  1 
1^4  q  Jan.  3 

51.26  q  Jan.  3 
1  *4  q  Jan.  1 

1  *4  q  Jan.  1 

2  q  Jan.  1 


Dec. -15 
Dec.  16 
Dec.  15 
Dec.  16 
Dec.  20 
Dec.  20 
Jan.  7 
Jan.  7 

Dec.  31 
Dec.  31 
Dec.  31 

Dec.  18 
Dec.  15 
Dec.  1 5 
Dec.  17 


Dec.  1 5 
Dec.  1 5 
Dec.  24 
Dec.  20 
Dec.  21 
Dec.  1 5 
Dec.  15 
Dec.  20 


1.15  Boulamaquc . 

20pj  Bollo  Ellon . 

50  (^an.  Lorrain . 

1 . 12  (Tartlo-Trothewey . 

2  Clifton  (\)n . 

3.25  Coniagas . 

8  Crown  Reserxe.  .  . 

25  (Tapitol . 

3*i  Evorott . . 

1.39  KcoUy . 

1*4  T^akesidc*  Lorrain.  . 

4  I -a  Roso . 

2  Jjorrain  Cons . 

50  Lorrain  Trout  Lakr* 
8*.  MrKinl^^y-Darragh 

2.60  Mining  (^orp . 

3*3  Millcrost . 

4  90  Nipihsing . 

16  Pt«‘rson  Lukr* . 

.  78  Pioneer . 

Temiskaming . 

3'^  Victory . 

36.50  Int.  Nickle . 


Sharo  sales 

1  ''•pen 

Jigh 

Low 

95,500 

4’,' 

4>,' 

15,500 

3 

3  Vi 

3 

:300,700 

54 ' 4' 

57'.; 

4f*s 

1.000 

2 

2 

643,050 

28 

54' 2 

28 

137,700 

1.34 

1.67 

1  33 

33,200 

3*4 

3 

f^2,275 

'U 

O'. 

7 

30,500 

4‘i: 

5 

4*j 

74,735 

87S* 

87  U 

85% 

27.700 

6). 

3*4 

2.000 

0 

10,000 

2'  ; 

01  ^ 

127,000 

22?*- 

22 ’4 

21  *4 

200 

3.75 

3  75 

3  60 

2,500 

2 

2 

2 

7,740 

11  36 

12  25 

1 1  36 

607.450 

21 

2.5 

20’% 

38.300 

29  ' 

29' 

21 

200 

1  (.; 

it^ 

1% 

134,175 

48!:) 

50 

46 

1,240 

19.00 

19  15 

IS. 80 

2.260 

21 'i 

25 

21 

700 

4 

4 

4 

23,300 

13 

14 

12 

66,600 

74 

75 

70*.; 

124,500 

27  • ; 

31 

27 

10,160 

14  20 

14  75 

11  15 

226,797 

26 '4 

35 

26*. 

30,80 

24  SO 

24  75 

21  30 

‘22,800 

33 

341.2 

31 

32,500 

4', 

i 

.500 

34 

34 

31 

40,016 

20  75 

23  05 

20  75 

13,700 

1.38 

1  .45 

1 . 3:> 

12,950 

1  96 

19.7 

1  O.') 

96,500 

5'*' 

8 

.5  *  ( 

1,000 

f. 

6'., 

5*4 

77.100 

27>i 

30 

18,917 

4.80 

4  80 

4^80 

9,500 

I'-s 

2 

1% 

95,010 

60 

CO 

r/.i 

10.645 

4.60 

6.05 

4  60 

15.200 

1  11 

1.12  • 

1  11 

42,055 

1.60 

1  73 

1.57 

2,000 

1 

1 

1 

12,000 

.3 

3 

M 

18,465 

9 

9  50 

9 

108,100 

6.5 

56 

0*1 

59,950 

1.38 

1  38 

1  Ti  7 

5.500 

21 ‘j 

21 'j 

20%' 

16,050 

'60 

61 

59 

29,750 

1  13 

1  13 

1 .09 

2,000 

2 

2 

2 

930 

4.50 

4  50 

4  30 

6,200 

9 

91 , 

n 

30,500 

29 

29  >2 

25 

9.000 

4 

4 

3%' 

9,525 

1 .  .50 

1  .56 

1  50 

;oo.ioo 

5 

3 

45,300 

6 

16 

(y 

7,100 

2 

2 '  J 

2 

2,000 

55 

55 

5r> 

9.300  ' 

12 

14 

12 

9,720  i 

1  88 

2  88 

2  77 

7.600 

6 

6 

4*.; 

40,866  ' 

r  00 

7.50 

6  80 

66,600 

16 

19)4 

16 

15,6.50  : 

l  .04 

1  10 

1  .04 

500 

71 , 

7'i 

7U 

7,000 

4 

4 

S'i 

235  38  7.1 

37  75 

38  25 

Net 

Close  Change 


liMiat touch  of 
CoodCheet 


TV/HEN  youVe  played 
W  your  part  in  spread¬ 
ing  the  Christmas  spirit 
of  good  fellowship,  there's 
complete  satisfaction  in 
relaxing  with  a  bottle  of 
this  mellow  old  Ale« 
Your  Christmas  fare  is 
not  complete  without  it 

HAVE  A  CASE  ON  HAND  FOR 
THE  HOLIDAY  SEASON. 


|®S 


DAWEMS 

Black. 

Horse:. 

Alr&Porter 


Quotations  Unlisted  Stocks. 

Furnished  by  G.  C.  Williams  &  Co. 


RANGE  OF  ACTIVE  UNLISTED  SECURITIES 


I  Amulet . . 

i  Attendu  Eng . 

H.  A.  Oil  .  . 

Beltling  (.\  rt . 

i  Oryden . 

i  Imperial  Oil . . 

I  Manitoba  Pow.  . . . . 

j  Noranda . 

!  I  St.  Lawrence  P . 

t  St,  Maurice  Valiey  Corp. 

j  So.  (  an.  Pow.,  prof . . 

,  Tfck-Hughes . 

I  United  So<* . 

Do,,  prof . 

Int.  Niokn! . 

Power  Corp . 

I  Int.  Petroleum . 


— 

Weekending  Dec.  15, 1926 

1 926  To  date 

Salts 

Opf  n. 

High 

Low 

Close 

High 

Low 

.  28,685 

1  34 

1  55 

1  35 

1-52 

1.75 

.90 

707 

35 

37 '4 

34 '2 

..37'.,' 

40 

1 

861 

77  *  {• 

80 

76 

80 

80 

49 

57 

851-4 

80 

85'4' 

854. 

80 

310 

10*  V 

11'.; 

lOl;; 

11 's 

12 

5 

1.613 

38’ J 

38  .'i 

375.4 

37 ‘'4 

39?$ 

83 

100 

43 

53 

50 

51 

53 

24 

15,869 

20.70 

23.05 

20  85 

22 . 50 

23.05 

12  00 

110 

52%' 

53 

52 

.53 

60  V$ 

39' j 

68 

59 

58 

58 

65 

47 

29 

102 'i 

102 

101'.; 

102 

102H 

100 

350 

4  90 

4.80 

4.79 

4.79 

6.01 

2  19 

30 

52 

52 

54 

42 

96 

105*4' 

108 

106 

106 

106 

10:  *i 

125 

39 

39i» 

28  Vi 

3917 

457-g 

32*:i 

1 .246 

27’% 

27*4 

26-ii 

27V:j 

27>4 

23 

55 

31 H 

32 

31 

31  'a 

34?  I 

30)j 

$3 

75c 

q 

Jan. 

3 

Dec. 

16 

75c 

$3 

SI 

Jan. 

3 

Dec. 

15 

$1 

7 

Hi 

u 

Jan. 

3 

Dec. 

15 

J»4 

1 

6 

5 

S 

Jan. 

1 5 

Dec. 

31 

5 

0 

$5.00 

Jan. 

15 

Dec. 

31 

$5 

$8 

7 

.S)'2 

S 

Jan. 

31 

Dec. 

31 

I’M 

7 

7 

H'i 

q 

Jan. 

2 

Dec. 

28 

IM 

7 

$7 

$1.75 

q 

Jan. 

3 

Dec. 

20 

$1.75 

$7 

7 

1’’4 

q 

Jan. 

15 

Dec. 

31 

1  -’4 

7 

Dominion  Government  Bonds- 


- -  Week  endihg  Dec.  15,  1926  - 

Open  High  Low  Clf 

I  War  Loan  I'.Cll  .  1(10  75  101.00  101.00  101 

ilictoryl^an  1927  .  100.55  100  80  100.55  lOt 

Do.  I'J.'l;! .  104.20  104.20  104.00  10( 

.  Do.  1934  .  10,3.15  103.35  103.15  lOS 

I  Do.  1937 .  107.65  107,65  107.30  107 

[  Ki  newals  1927 .  100  35  100.25  . 

Do.  1932  .  102.40  102.40  102.10  lOS 

Uefunding  1928 .  100.00  100  00  100  00  IOC 

I  Do.  194.3.  .  101.80  102.25  101  80  102 

i  Do.  1944  .  96  15  96  30  96.15  96 

Do.  1940  .  95.90  96.30  96.05  96 

Do.  1946 .  96.50  96.35  96  35  96 


Weekly  Range 

6 -  1924 


High 

Low 

Close 

High 

Low 

101 .00 

101 .00 

101 00 

102.40 

100.50 

100  80 

100.55 

100.65 

102.60 

100.00 

104.20 

104.00 

104.00 

106.35 

103.65 

103.35 

103.15 

103.20 

104.10 

102.60 

107,65 

107.30 

107.30 

109  30 

103.35 

100.25 

101.95 

100.10 

102.40 

io2..io 

102  40 

103.40 

102.00 

100  00 

100  00 

100  00 

101. !15 

99  85 

102.25 

101  80 

102  25 

102  25 

101.10 

96  30 

96 . 1 5 

96.25 

97.15 

95.75 

96.30 

96.05 

96.10 

96.80 

95.55 

96.35 

96 . 3i> 

96.35 

96.50 

90.65 

I'nilstcd  Stocks  Bid 

I  Can.  Westinghouse .  168.00 

I  ('an.  Machinery  Preferred.  ...  20.00 

i  Cockshutt  I’low  Prof .  72  00 

( 'osgrave  Breweries .  7.50 

Dom.  Power  7%  oref  .  99.00 

Dominion  Power  Com .  35  00 

Dunlop  Tire  7%  pref .  82.00 

Englisn  Electric  prof .  70  00 

Do.,  com .  15  00 

Farmers*  Dairy  com .  60  00 

Farmers*  Dairy  7%  pref  ....  100  00 

B.  Greening  Wire  prd. .  '  91  00 

King  Ed.  Hotel  Deb.  “A”.  . . .  69.00 

King  Ed.  Ilote*  Deb.  “B” ....  60  00 

Mount  Royal  Hotel  pref .  69.00 

Do.,  ('ommon .  6  00 

Robt.  Simpson  6Sji  pref .  100.00 

Willard's  Choi’olates .  69.00 

Theatre  Stocks 

Hamilton  Pontages  pref .  45  00 

Loew’s  BufTalo  6^  pref .  54.00 

Loow's  BulTalo  Com .  1  00 

Loew’s  X.«ondoii  pref .  7.50 

Loew’s  London  com .  3.75 

Ix>ew*s  Win  Isor  pref .  27  00 

Mansfield  Theatres  pref .  54  00 

('apitui  I^ife  20%  paid .  20.00 

Commercial  Life  10%  paid.. . . 

(yont.  l  ife  20%  paid .  40.00 

Crown  Life. .  125.00 

Empire  Life .  25.00 

E/.coisior  Life  29%  paid .  63.00 

Great  West  lafe . 

Vanarch  Life  10%  paid .  30.00 

N^-iional  Idfe  25%  paid .  49,00 

Re-Insurance .  .  20.00 

Sa.«katchewan  Life  10%  paid..  16.00 

Security  Life  40%  paid .  28.00 

Sovereign  Life  25%  paid .  30.00 

Sun  Life  75%  paid . .  550.00 

Travellers*  Life  20%  paid.  ...  40.00 


lnve*tment  Yields  cn  Stocks  and  | 
Bonds. 


Furnished  by  Watt  Sr  Watt,  Toronto  I 

Banka  Div.Rate  Price  Yield  1  Abitibi . 

in.  Bank  of  Commerce.  12  1*  221  5  88  I  Asbestoa  oref 


Investment  Returns. 

(Compiled  by  Oswald  &  DrinUwater.) 

Dlv.  Appro.  ;  Yield 


20.00  25  00  KaiiKH  Uiv.Kate  rnce  iieia 

72  00  75  00  1  Gan,  Bank  of  Commerce.  12  1*  221  5  88 

7  50  8  00  dominion  Bank .  12  1*  212  6.13 

99  00  lOLOO  i  . 12  1*211  6.16 

35  00  39  00  Montreal .  12  2'*'  272  5.15 

82  00  86  00  . 

70  00  74  00  ’  Bank  of  Canada.  .  12  2*  255  xd  5.49 

15  00  18.00  I  '’^  ^****  • 

00,00  '  Bark  of  Toronto .  12  219  5.48 

100  00  104  00  h  Trust  ComiNiiitos 

'  91  00  94  00  Canada  Landed  (.Par  $100 

69.00  75  00  _  $50  paid  up) .  10  94*  j  5.29 

60  00  65  00  Canada  Permanent .  12  212  5  66 

59.00  62  00  Central  Canada .  12  226  5.33 

6  00  9  00  1  ^  .  "*  ^ 

100  00  102 'oo  ®  5  00 

69  00  72  no  !  National  Trust.  .  .  .  12  240  5.00 

,  Toronto  General  Trusts  .  12  222  6.41 

45  00  I  Union  Truat  .  7  104  6.73 

54.00  58  00  I Mo^Bage  (Par 

1  00  2  00  ‘  .  (O  ® 

7,60  8,50  ;  ^'■*^*"*<* 

3  75  4  50  A'’>‘‘''‘<!ao  Sales  Book .  7  97  7.22 

"7  00  30  iiO  I  ('aoada  Bread  .  7  112' j  6  22 

54  00  I  Canada  Cement .  7  116  6.03 

„  i  Canadian  General  Electric 

20.00  2...00  New  (Par  $.60) .  7  68  6.04 

tn  ,in  I  Can.  lAieomotive .  i  87  8.06 

,40  iCan.Car&Foundrj- .  7  86  8.14 

nu  9ft  on  City  I'airy .  7  116  6.03 

co  nn  30.00  Goodyear  (1?4  arrears  in 

..o  n,.  dividends) .  7  97  7,22 

30.00  7  .T*" 


Belgo  C.  P,  pref. 

C  l?  Bell  Tel . 

51?  Brazilian  . 

5-41  B.  C.  Fishing.  . . 
5.49  Can.  Car.,  pref.  . 
6.28  Can.  Cement  .  . 
5.48  Do.,  pref . 

I  Can.  C'onverten. 
Can.  Cottons.  .  . 

Do.,  pref . 

C.G.E.  pref . 

(Par  value  $50) 
oil  I  Can,  1  nd .  A  Icoho 

5  00  C.p.R . 

5  00  Canadian  Salt. . . 

5  41  Dom.  Bridge. .. . 

6  73  Dom.  Glass.  ..  ... 

Do.,  pref . 

5  00  Dom.  Textile.  . . 

Do.,  pref . 

7.-2  Goedyear  pref.  . 

6  22  H.  Smith  pref. 
6.03  Imperial  ()il ...  . 
Jamaica  P.S.  pref 

6.04  L.  of  Woods _ 

8.06  Do.,  pref . 

8.14  Laur.  Paper  pref . 
6-63  I  l^ur.  Power.  .  .. 


N^-iional  Idfe  25%  paid .  49,00  .  MrColl  * .  7  Mxd 

Re-Insurance .  .  20.00  25.00  Mnofit  rVov  Vp«v  tx^ .  7  A  7-i 

Sa..katehewan  Life  10%  paid..  15  00  20.00  Sc  Burt  (Convertible 

Security  Life  40‘  /r_pa.d^ .  28.00  33  .  M  into  common  any  time) .  7  106,' i 

Sovereign  Life  25%  paid .  30.00  32.00  Heraey  (Convertible 

Sun  Life  7o/!- paid .  .  “JO  00  .  into  common  any  time) .  7  1181, 

Travellers  Life  206^,  paid.  .  40  00  .  Porto  BIco  Railway .  7  931, 

British  Mtge.  &  Loan .  200.00  Spanish  River  (Cum-par- 

Commercial  Finance  pref .  73.00  .  ticipating) .  7  11^ 

Ismdon  L.  &  S.  (Par  $50.00) . .  44.00  Wm.  A.  Rogers .  7  98 

Midland  Loan  &  Savings .  17.00  Steel  of  Canada .  7  121 

Mtge.  Discount  pref .  7.00  7.50  Twin  City .  7  101 

Peoples’ I,oan  Savings .  72.00  76.00  Tri-City .  6  80 

Security  I.sian  &  Savings  ... .  100.00  Winnipeg  Electric .  7  103 

Sherbrooke  Trust  Co .  105.00  Common 

Sterling  Trust  Co.  ex.  D .  75.00  .  Bell  Telephone .  8  139t.< 

Toronto  Finance  pref .  3.00  3.75  Brazilian . . .  6  106 

Trusts  &  Guarantee .  81.00  84.00  F.  N.  Burt . $3  58 


5.88  Do.,  pref . . 

7,14  Quebec  Power . 

6.79  Shawinigan . 

6.93  Sher. -Williams _ 

7.50  Do.,  pref . 

6.80  So.  Can.  Pow.,  pref 

Span.  River . 

B,73  Do.,  rpef . 


Div.  Appro. 
Rate  Price 
..$5  9l*i 


$1.28  .33?i 
.10  165>j 

.  8  125 

.  4  114 

.  7  100 

.  7  112^3 

.$5  100 

.  7  120 

.  7  97!^ 

.  8  105 

.$1  37?*' 

.  7  98 

.12  160 
.  7  116 

.  6  114,li 

.  6  120 


Mont.  Dottons. 

...  6 

no 

6.43 

Do.,  pref.  .  . . 

...  7 

116 

6.09 

Mont.  Power. . 

...$2 

70 

2.85 

Moct.  Tram.  .. 

...10 

167 

6.99 

Nat.  Breweriee, 

...14 

67 

6.97 

Do.,  pref .... 

...  7 

106 

6  60 

Ontario  Steel . . 

...  4 

73 

6  48 

Ottawa  Power. 

...  6 

98 

6.10 

Peumans . 

...  8 

186 

4.30 

Do.,  pref. .  .. 

...  6 

102 

6.88 

Price  Bros . 

...  2 

63 

8.17 

THE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  17,  1926 


- - — - lIMARKET  GAINS 

MORGAN  TRUST  COMPANY  BY  VIRTUE  OF 

Administrators  and  Trustees  of  Estates  j  DIVIDEND  NEWS 

General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE- 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITURE,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES.  OFFICES.  ETC 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6261 


OSLER  &  HAMMOND 


Department  Stores  INEW  CAPITAL  FOR  - „  „  „ 


'  Smelters  and  Abitibi  Declara*! 

lions  Hah  Decline  and  Insti-  j 
I  tute  Upward  Surge.  | 

ALCOHOL  STILL  LEADS. 

I  Financial  Times  Average  Reaches 
New  High  at  120.4 — ^Tuesday 
and  Wednesday  Bring  Gain  of 
a  Full  Point. 

I  _  1 

Constructive  market  factors  which 
'  aeveloped  during  the  week  on  the 
:  declarations  of  increased  dividends 
by  Smelters  and  Abitibi  supplied  the 
required  incentive  for  a  renewal  of 
the  bullish  senllment  which  has 
been  so  generally  evident  on  Can¬ 
adian  exchanges,  end  as  a  result 
The  Financial  Times  average  Of  15 1 


C.  H.  KE>'XIE. 


I  $5,600,000  of  New  Stock  at 
$200  a  Share  on  Basis  of 
One  For  Five. 

RIGHTS  OF  $11.70. 

Brings  Capital  of  Bank  to  $30,- 
000,000,  Highest  in  Cemda 
— Rest  Account  Increased  to 
Same  Figure.  I 

The  decision  of  directors  to  in-  j 
crease  the  outstanding  capital  of  the  ^ 
institution  by  $5,600,000.  with  vain- 1 
able  rights  offered  to  shareholders,  | 
was  responsible  for  the  strength  in 
the  stock  of  Royal  Bank  last  week 
whlcfi  brought  the  price  up  13*/2  i 
points  to  270  at  the  close  on  Satur- 


r.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

i  Toronto  Stock  Exchange 
Member,  j  Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Truax,  Carsley  &  Co. 


Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  are  at  the  disposal  of 
Banks,  Brokers.  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
or  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


Bruneau  &  Rainville 


1.  - 1 - i  u  J  n  -re  t  .  ...  JJOJULR  lo  i HI  lUC  CIOSB  OH  ClHlUr- 

,  active  stocks  again  reached  into  new  |  G.  H.  Rennie,  heretofore  assistant  j^y,  11th 

high  ground:  this  despite  a  pro- ,  general  manager  of  the  Robert  Simp-  -I'hp  „„„  wiiicli 

inounced  easy  trend  during  the  early  j  son  Co..  Ud.  has  been  appointed  bring  the  outstanding  capitali- 

^  j  president  and  general  manager  of  nation  of  the  bank  up  to  $30,000,000, 
The  Abitibi  declaratlOT  was  a  fur-  Canadian  Department  Stores,  Ltd,  a  is  being  offered  to  shareholders  at  a 
I  ther  indication  that  the  apprebe^-  recently  formed  merger  of  twenty-  priee  of  $200  per  share  on  the  basis 
.sive  outlook  oi  the  market  on  the  two  large  stores  in  the  principal  of  one  new  share  for  each  five  held. 

I  newsprint  situation  haa  been  exag-  cities  of  Ontario.  Mr.  Rennie,  who  thus  indicating  rights  to  the  value 
gerated  r^ently.  and,  as  a  conse-  assumed  his  new  duties  this  week,  of  $11.70.  The  rest  account  of  the 
;  quence.  the  newsprint  issues  came  will  have  his  headquarters  in  Toron-  bank  is  being  increased  to  $30,000.- , 
I  in  for  considerable  attentiOT  and  re-  to.  The  Canadian  Department  Stores  qoO  at  the  same  time. 

'  gistered  some  good  gains.  The  Sniel-  Limited,  are  very  fortunate  In  secur-  t  j  i  . 

1  lers  declaration,  which,  as  usual,  ^  man  having  the  ability  and  in-!  I.eads  In  tapiial.  , 

took  the  m^arket  by  surprise,  was  I  tegrlty  of  .Mr.  Rennie.  This  gives  the  Royal  Bank  the 

I  the  tonic  which  was  needed  to  bring,  -pjjg  executive  head  of  Cana-  heaviest  capitalization  of  any  of  the  I 
I  about  a  reversal  of  sentiment  as  tne  ^  Departmental  Stores.  Limited. :  Canadian  chartered  banks,  putting; 

issue  bad  been  steimily  tobogga  -;^bo  has  resided  in  Toronto  for  it  just  ahead  of  the  Bank  of  Mont- 
ning  for  some  days  in  the  expecta-  twenty-five  years,  received  his  early  real,  which  has  outstanding  capital 
tlon  of  less  favorable  dn  Id  nd  ac- 1  Thos.  Kin-  of  $2!).ni6.700,  and  rest  account  at 

■non  than  had  be^  ^  ’  j  near  &  Co.,  wholesale  grocers.  .\fter:the  same  figure.  The  Royal  Bank 

V I  the  Simpson  Company  .ts.of  Canada,  which  lead.s  all  other 


Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


B.  H.  PORTEOUS 

&  Company 
Stock  and  Bond  Brokers 

Montreal  Stock  ExcHanfo 
Montreal  Curb  Market 

17  St.  John  Street 
Montreal,  Qua. 


Dickinson  and  Walbank 

(Membem  Moatreal  Scoek  Bsaliaata) 

No  Account  too  small  to  receive 
our  careful  attention 
132  ST.  JAMES  ST.  MONTREAL 

MAW  4ew 

Fopn.,  ctT.  -  hiiumus,  ont 

Y.  EcOr  DkkifUQB.  T.  y,  E.  Walbaak 
tv.  MeLck  Walbtak 


OC  V^we  5?®^  i  ^  -  wholesale  grocers.  .\fter;the  same  figure.  The  Royal  Bank 

il  Ccrt/'b  Fvrhrtttatx  •  v Simpson  Company  .rs.of  Canada,  which  lead.s  all  other 

ll  Stock  Exchange  i act  that  the  common  stock  average  ,  market,  his  rise  in!  Canadian  banking  institutions  in 

epartment  are  at  the  disposal  of  on  Monday  to  120  4  on  !  rapid.  Mr.  Rennie  Is  still  foreign  operations  and  occupies  an 

uL  and  Investors.  '  Wednesday  a  comparatively  young  man.  Important  po.sltlon  among  the  inter- 

San!  -^t  th  time  the  merger  took  place.  I  national  banks  of  the  world,  has 
est  information  on  any  Canadian  The  volume  of  trading  v  men  nan  constituent  companies  had  an  i  been  extending  the  sphere  of  its  ac- 

■  .  1^  L.”,  irnt  i  heav^  in-  »“nual  turnover  of  $10,000,000  and  tivlties  steadily  during  recent  years. 

'  diirinsr  Tuesdav  And  Wednes-  steady  growth  In  business  and  the  present  increase  in  capital 

iet  West,  Montreal  -o  pm  sLre^and  “  590  shares  l^as  taken  place.  Substantial  In-  is  a  natural  result  of  this  expan- 

,  Hpini.  tiirnp.!  over  Oil  <^reasea  in  sales  are  reported  by  the  sion. 

.  ■  "  I  2  davg  ■  Individual  stores  this  month.  Foreign  Operations.  ' 

'  lleniinl  lirain  Leader  '  '  last  published  statement. 

- rr|,.iSg.ajlfi.r=-.S:liAHD  EXPANSON  'S-=:-£~aS 

Rainville  £•=«  “FS:  msiMCE  MSE1S|5~;;£:~ 

'  Stock  Exchange  !  n  V“^hSh  “f  i  I"«*«nce  Companies  in  U.S.  i  J^Sts'^uJslde®  of°'’the  ' DomTnton  to- 

AbRlW  r?se^3vr  points  to  Have  Assets  of  $12,850,000,-  i  tailed  $163,268,097  as  compared  with 
Tel.  HARBOUR  '  demand  deposits  in  Canada  amount- 

4286  91%.  but  000— Investment  Growth.  $150,463,982  and  savings  de- 

!  m  the  early  trading  of  ^ ,  - —  1  posits  in  Canada  amounting  to 

- f  I  morning  ,  .  lAurentide  on  _  t^e|  Some  interesting  facts  regaranig  |  $276,372,312  while  current  loans 

,  strength  of  ^"'■J^®r,  the  growth  of  Insurance  companies  Lutside  of  Canada  amounted  to  $155.- 

lAlM  nr  AftAAAA  brought  to  light  by  Frederick  igr.gjg  as  compared  with  current 

LOAN  OF  $1,000,000  '  i  r/ ““.to”.  ^ 

FOR  DUPillS  FRERESj  thS^*TOm€  deal  Is  pending.  Quebec  g^|atlon°o^^*  LRe^^suranL^^Prwt  i  CHANCE  FOR  FARM 

-  Power  issues,  which  had  shown  |  jents.  The  national  material  wealth  !  RELIEF  IN  STATES. 

The  ratification  by  shareholders  of  f  f ‘ ot  the  United  States  at  the  end  of  - ^ - 

Dupuis  Frferes  of  a  bv-law  author-  ^  to  Mr.  Ecker  was  Washington.—  Republican  meni- 

izing  the  company  to  borrow  $1,000,-  ^rL  $107,104,000,000  and  the  admitted  as-  hers  of  the  House  Committee  on 


Member*  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 

STOCK  BROKERS 

^  _  _  - 

HAUFAX  SAINT  JOHN,  N.B.  QUEBEC 

OTTAWA  TORONTO  WINNIPEG 

'  ■  ^ 

MONTREAL 

Direct  Private  Wire  to  aii  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 

Stock  Brokers 

297  Bay  Street  -  TORONTO 

TELEPHONE  ELGIN  3294-5-6-7 


Two  Attractive 
Power  Investments 


Power  securities  rank  next  to 
Government  Bonds  in  the  esti¬ 
mation  of  experienced  Invest¬ 
ors. 

The  reason  lies  in  the  ever  in¬ 
creasing  demand  for  power  as 
a  result  of  population  growth 
and  the  rising  standara  of  liv¬ 
ing. 

Avon  River  Power  Co. 
Limited 

First  Mortgage  6%%  Gold 
Ronds 

$!>S.,50  and  Interest 

To  yield  5.60% 


We  recommend  the  seemuties 
of  the  two  under-mentioned 
companies.  Both  face  a  future 
of  sound,  steady  expansion, 
and  both  enjoy  earnings  that 
leave  a  .substantial  margin  for 
dividend  requirements  or  bond 
interest. 

Quinte  &  Trent  Valley 
Power  Co. 

Preferred  Stock 
$99  and  Accrued 
Dividends 

To  yield  over  7% 


Descriptive  Circulars  Furnished  on  Request. 


Tel.  HARBOUR 
4286 


'loan  of  $1,000,000 


Metabetei 
.Hentreal  Stork 
Kxchanere 
Toronto  Stock 
Kzchnnfire 


JOHNSTON 

ANOV^I^ 


171 

St.  James 
Street, 
Montreal 


Shows  Good  (iain  Over  Previous 
Year. 


1  misconception  as  to  the  effect  this  I^"?'nion  Glass  reacted  to  the  op-  Turning  to  1936,  It  was  pointed  |  the  present  brief  session, 
will  have-on  the  posi^n  of  the  nre- '  evident  at  the  amual that  the  national  material'  Farm  relief  was  discussed,  it  was 

f erred  stock  ^  ^  i  “  gained  Puluta  to  j  wealth  has  grown  to  $360,000,000,000,  Laid,  and  the  McNary-Haugen  bill, 

>  It  is  pointed  out.  h<ywever  that  the'  W^nesdays  close.  Ashes- '^hjle  the  assets  of  life  Insurance  ©f  which  some  members  are  staunch 

n*^  fiSS  ^^r?her  Sr^e  I  ‘  $12,850,000,000  or  supporters.  Is  out  of  the  question  In 

M  ®f  ™aterlal  wealth.  Rough- 1  view  of  the  President's  message 

^  ly  Speaking,  the  assets  of  insurance ;  dealing  with  agricultural  relief. 

I  ^e  payment  of  pref^od  dividends.  |  the  preferred  6%  potats  at  92  on  re-  j  combes  are  five  times  greater  i 

new  loan  is  being  arranged  on  a ;  ports  of  improved  business  and  bet- than  they  were  in  1904,  while  ‘ - - 

outlook  for  the  preferred  stwk.  i  the  national  material  wealth  haa  j  .y 
o  ~-oVc-  This  would  entail  an  annual  -phe  Car  Issues  also  showed  consld- !  grown  3t4  times  i  A  * 

interest  charge  of  about  $56,700.  The  erable  strength,  the  common  being  0  Y  ft  • 

company  at  present  has  bank  loans  „©  at  40%  and  the  preferred  up!  _  Mortgage  Growth.  j  L  A  V 

of  approximately  $800,000,  on  which  414  at  88:  Cement  was  up  3  at  120;  '  /'r  f  ^  T 

it  has  been  paying  6%%.  or  $32,000.  steel  of  Canada  preferred  up  2%  at  L^a^OO^.”  ^ 

With  the  proceeds  of  the  new  loan,  1 124%'  and  Winnipeg  Electric  com-|  the  \  ,  1  ^  ^v\v\ 

the  company  will  be  able  to  replace  i  mon  up  2  at  6^  '  T®"  I  V/  /  /  /  I  •  .  J 

its  present  indebtedness  to  the  banks  j  Declines  during  the  period  ’"'O™  i90?*of  //f  /  /  fl  ^  \  \ 

at  a  saving  in  interest  and  still  have  j  few  and  generally  of  a  negligible  to  19M  or  19-2%  of  ad-  /  /  /  /  L  [  /  (L  U  XO  A 

$200,000  of  working  capital,  with  an  i  character,  the  chief  losses  In-ns  nl^pavL+ed  * 

annual  increase  in  fixed  charges  of  Brompton.  down  2  at  35%:  Wayaga-  ^  ^ 

less  than  $5,000.  mack,  down  16  at  54%;  Western  26^"%  i  /  /  /^  1  ^ 

In  the  past  fire  years  the  expan-,  Groce^  Twln;^^-  amount  of!  /// 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


lake  a  lasting  ( 
this  Christmas 


WIXVIPEG  EABXIYG.S  rP.  -'ion  of  the  company  s  busmen  has  j  City  dow^  A  at  63%.  Mnvestlng  done  by  Insurance' 

- ,  Trend  of  .Averages.  j  companies,  and  declared  that, 

Oclober  Earnings  of  Western  rtility  ®^  v  +v  The  following  figures  present  the  investments  in  railroads  rose  from' 

«diows  Good  Gain  Over  Previou'i  i"  v  ®®®i:  P*’®"' daily  averages  for  the  week  Just  I  $1,002,000,000  to  $2,435,000,000  in  the 

Year.  ferred  dmdend  has  been  more  th.an  ,  ^j^sed  vith  comparisbns:—  i  20-year  period.  In  1906,  insurance 

-  earned.  The  improvement  in  January  average .  100.0 ,  companies  had  invested  $134.000,000 1 

The  October  statement  of  the  Win-  enable  the  company ;  February  average .  102.7  '  to  public  utility  securities  while  at  j 

nipeg  Electric  Company  show.s  gross  a^  '  average .  101.2  j  present  there  Is  $819,000,000  Invest- 

earnings«of  $296,110  or  $11,822  more  rhnrhLtnforA  . .  *•  !  ®«- 

than  during  October  last  year.  Oper-  average .  98.1 1  - 

aring  expenses  were  $8,397  greater  tnbutlonA  on  the  preferred  stock.  j  June  average .  ?a?‘^  NFW  PAPrD  PI  ANT 

being  $197,865.  This  leaves  net  earn- '  ;  July  average . . .  191-®  liIifT  TATlilt  TLAlil  | 

ings  of  $88,245  before  deduction  of  HIGH  EARNWGS  FOR  ,  August  average .  106.2  nm  nAMirAri;: 

the  total  to  INTERNAL  UTIUTIES. I  .  “Is  i  '  rUK  Dl.  DUWII'ALIi! 

$66,372.  Improvements  to  property  .  j  uciooer  average . .  aij.o ,  . 

during  the  month  cost  $66,926.  .TTie  consolidated  jucome  account  Noveml^r  aver^^^  .  117.8;  Wlnntoeg  Bureau  of  The  i 


October  average 


The  consolidated  income  account  November  average..  ..  ..  ..  117.6'  ... 

of  the  International  Utilities  Cor-  1  High  1926  (Dec.  16) .  120.4  i  f  ^  I 

AAT-QtlAA  AAAtrAllA,!  A  Am  AO  I  T  .ATT  1  fi  t .  <>7  3  riUaUCmt  llUieS.l  , 


'  poratlon  and  its  controlled  compan- !  Ixiw  1926  (May  16) .  97.3.  wiaaIaa*  WAAAAt  i 

MORE  DDIIGRAYTS  rOMIXG.  ies  for  the  twelve  months  ended  !  Thursday,  Dec.  9 .  Latn'fha?  fha  tmn  ! 

,  .  „  .  .  I  September  30th,  1926,  shows  gross  j  Friday,  Dec.  10 .  ' 

Lon don.-Emigration  from  Britain  revenue  from  all  sources,  $4,694,985,  Saturday,  Dec.  11 . .  119.6  !  T" 

to  Canada  next  year  will  show  a  rec-  total  deductions,  including  malnten- 1  Monday,  Dec.  13 .  "IIS  '*  '  n 

ord  increase  in  the  opinion  of  .1.  a^ee,  local  and  federal  taxes,  deple- I  Tuesday.  Den  14 .  119-6  !  PAh^t 

Bruce_  Vi  alker  The  applications  tlon.  preferred  dividends  on  oparat-  Wednesday.  Dec.  15 .  120-4  !  J 

already  r^eived  are  nearly  double  companies  and  minority  stock !  Aver,  for  week .  119.8  LhaI,  i 

those  for  the  corresponding  period  of  interests  were  $3,072,139.  leaving  1  Previous  week .  119-6  1  It 

last  year,  and  although  many  may  net  earnings  of  $1,622,845.  - : -  have  taken  an  interest  in  the  propo- , 

not  fulfil  the  qualifications  demand- ^  From  this  is  deducted  interest  sent  stock  ownership,  before  j^pre-  : 


Winnipeg. — Recent  advices  indi- 1 


have  taken  an  interest  in  the  propo¬ 
sition  after 'Considering  it  for  some 


cd,  and  therefore  must  be  eliminated. ;  and  discount  expenses  $842,461,  leav-  elation,  amortization  of  properties  ■  ®' 


those  in  closest  touch  with  the  sltua- !  ing  net  income  $780,384.  To  this  is  and  dividends,  was  $1,219,701;  de-  the  data  was  collected  and 

tiou  believe  that  the  net  result  will  added  profits  on  investments  (net  predation  and  amortization  of  pro-  to  those  interested,  and 

be  a  tremendous  increase  in  emigra-  ;  after  federal  taxes)  $439,316,  mak-  perty  was  $294,716,  leaving  a  bal-  ^y.  tirowneii,  one  or  tne  originators 
t’;on.  '  ing  net  income,  on  the  basis  of  nre-  ILce  of  $924:984.  ‘h®  ^o  start  the  manufactur- 


PELLATT  &  PELLATT 


announce  the  opening  of  a 

Grain  and  Provision  Department 

under  the  management  of 


Mr.  Charles  B.  Lindsay 

4  51 ember  Chieaiqro  Board  of  Trade) 


Mr.  Horace  B.  Switzer 

(Aasorlate  Member  New  York  Produce  BxebaoBe) 


Our  private  wire  connections  to  all  important  centres  offer  a  complete 
brokerage  service  in  all  stocks'  bonds,  mining  shares,  grain  and  provisions. 


TORONTO 

1866- 


244  Bay  Street 
Elgin  4383 
- 60  Years - 


ONTARIO 

■1926 


;  ing  of  coarse  paper  from  waste  j 
;  paper,  has  been  in  Detroit  for  some  ! 

;  weeks,  where  he  has  been  confer- 
j  ring  with  the  men  who  are  willing  . 

;  to  take  a  big  Interest  in  the  scheme,  j 
Anotlier  Scheme  Feuding.  ' 

The  amount  of  money  to  be  put  in-  ; 
to  the  enterprise  is  $200,000,  and 
Mayor  Swain  of  St.  Boniface,  who  j 
has  been  working  hard  for  a  long 
time  to  get  the  Industry  underway, 
received  the  following  telegram  in 
connection  with  the  decision  to  go 
ahead  with  the  construction  of  the ' 
buildings  and  equipping  the  plant; 
"Detroit,  Mich.,  Dec.  2,  1926.  Mayor  i 
R.  J.  Swain,  St.  Boniface,  Man.  — ; 
Complete  machinery  for  mill  lias 
been  purebaesd.  Your  splendid  co- , 
operation  has  assured  the  establish-  j 
meat  of  a  paper  mill  in  your  city.  I 
(Signed)  K.  Charles  Wood,  presl-  j 
dent  of  the  Great  West  Paper  Mills, 
Limited.” 

It  was  stated  at  the  Industrial  * 
Development  Board  that  Mr.  Wood 
is  a  well  known  barrister  of  Detroit, 
Mich.,  who  has  at  his  command  a 
large  amount  of  capital  and  the  peo¬ 
ple  behind  him  are  also  considering 
putting  money  into  another  indus¬ 
trial  proposition  for  Greater  Win-  ■ 
nipeg,  announcement  of  which  will  j 
be  made  to  a  few  days.  I 


There  will  be  no  disappointment  anywhere  if  the  gift 
chosen  is  a  I’NITKD  E’irst  Mortgage  BOJTD,  which,  for 
Thrlstmas-giving,  possesses  these  distinctive  advan¬ 
tages: 

(1)  It  has  a 'definite  value,  nof  subject  to  de¬ 
terioration,  and  its  giving  connotes  thought  and 
discrimination  on  the  part  of  the  giver. 

No  Untfted  Bond  was  ever  picked  up  in  liaste  from 
a  bargain  counter. 

(2)  Its  value  is  a  lasting  value. 

Owing  to  the  safeguards  we  set  about  it  and  the 
supervision  we  maintain  daring  the  entire  period 
of  a  bond  issue  over  the  property  by  which  it  Is 
seeurHl,  every  United  Bond  Is  worth  its  full  face 
value  any  day  of  its  lifetime. 

(3)  It  is  an  unobtrusive  but  constant,  pleasurable 
reminder  to  the  recipient  of  your '  generosity  and 
affection. 

Semi-annually  during  Hs  lifetime,  the  maturing 
interest  coupons  on  a  bond  mean  to  the  holder 
just  so  much  added  spending  money  or  increased 
capital. 

United  Bonds  are  available  in  denominations  of  $50, 
$100,  $250,  $500  and  $1,000,  and  for  this  purpose  are 
furnished  in  a  bright  wrapping,  conspicuously  attractive 
in  any  pOe  of  Christmas  morning  packages. 

Let  us  send  you  details  of  issues  so  that 
you  may  make  your  reservations  now. 

UNITED  BOND  CO..  LTD.^ 

Howard  C.  Wade,  President. 

Wm.  Brown,  Vice-President  and  Manager. 
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297  Bay  Street. 
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Imperial  Bank  Building. 
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